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THE MONEY MARKET. 

Tue market has been greatly perturbed this week by 
the introduction of a Bill by the Chancellor of the 
Exchequer to authorise him to issue millions of 
I-xchequer bonds to meet capital expenditure, under cer- 
tain special Acts, which it was hoped he would have been 
able to provide for otherwise. We deal with this matter 
in another part of the paper, and need not say more here 
regarding it than that the Bill ought not to have come as 
such a surprise, seeing that its immediate introduction 
was announced by the Chancellor of the Exchequer last 
week, and was then commented upon in these columns 
and elsewhere. But, be that as it may, the prospect 
of fresh Treasury borrowing on a large has 
given rise to apprehensions of dearer money, and 
caused an all round stiffening of rates. With 
an effort the market has succeeded in repaying 
to the Bank the loans falling due this week, and has 
now got clear of its indebtedness, being aided by large 
Government disbursements, which are reflected in this 
week’s Bank return by a reduction of £2,283,000 in the 
public deposits. But in doing this it has left itself in a 
state of poverty, and to attract funds, che discount 
houses have raised their rates for deposits to 2 
and 24 per cent. for money at call’ and notice respec 

tively, and both loan and discount rates are now up to 
the Bank level. <A fair amount of discount business 
has in consequence been diverted to the Bank. It is 
still, however, a favourable feature that, owing to 
the cessation of the foreign demand for gold, the 
Bank has been able to secure the supplies of the 
market arriving from abroad, and is likely to obtain the 
bulk of the shipments now on their way here. There 
is some taik, too, of the possibility of gold being sent 
here from the United States. This is encouraged by 

the fact that the New York banks have now accumu- 
re reserves. But the strength shown by them is, 
in a considerable measure, due to the fact that the trust 
companies have found it more profitable to deposit tneir 
excess funds with the banks, who pay interest on them 
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at the rate of 2 per cent., than to empluy them at the 
lower rates current in the market. If, however, market 
rates rise, as they normally do in the autumn, when 
money has to be sent into the interior for the moving of 
the crops, the trust companies’ balances will be with- 
drawn trom the banks, and the reserves of the latter be 
much reduced. In _ spite, therefore, of its present 
strength, the New York market is net likely to 
be ina position to part with much gold for export, and it 
would be well not to reckon upon assistance from that 
quarter. On the other hand, the Bank will during the 
autumn be called upon to meet the usual demand 
for money for harvest purposes, and to furnish gold for 
shipment to Egypt, and probably also to South America. 
At present, therefore, especially if regard is had to the 
prospective Government borrowings, the outlook would 
seem to indicate that any change is likely to be rather 
in the direction of dearer than of cheaper money, unless, 
indeed, the gold influx assumes larger dimensions than 
appears probable. 

Subjoined is our usual table of current rates : 


BANK RATE and MARKET RATE. 


. | A Fort- (‘Three Wks. A Month 
This Week. Last Week. night Ago. Ago. Aco. 
7 aac fe} o/ P fe) re) ° 
jo /o oO fo Oo 
Bank rate.... 3 3 3 3 3 
Market rate.. 3 1s 24 23 23 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


A Fort- |Three Wks.) A Month 


‘This Week.|Last Week. 








night Ago. | Ago. Ago. 
pan : oe, Vi a te % % 
With Paris...... + 1} + li + 1k t ik 13 
o Berlin....| + 4 + ra + 2 ~ 3 : 
» Amsterdam + z + ia ts 3 i 
» New York | 
call money + 23 + a ' 4 li + il} + lds 
RATES of EXCHANGE. 
— . | A Fort- |Three Wks. A Month 
This Week. Last Week| night Ago. | Ago hoo. 
Ke ~| Per Mille. | Per Mille. | Per Mille. | Per Mille. “Per Mille. 
POD. csvccees ' 14 for us * for us| ¢ for us| 3 agstus J agit us 
Germany ...... | 12 for us 13 for us| % for ue |1 agst us| 1 agst us 
oo. een ly; agstus , ff agst us | 2 agstus | 22 agst us | 2] agst us 
New York ......| 44 for us | 3¢ for us | 13 for us!14 forts! 2 for us 
MISISTERIAL RESPONSIBILITY. 
Sik Henry CampBe_t_t-BANNERMAN did no more than 


justice to the steady development of Ministerial ideas 
when he described the Government as labouring to be 
independent, first of the House of Commons, then of 
the last 


So long as a 


Electorate, and finally of each other. This 
feature has only lately become visible. 
I‘ree-trader remained in the Cabinet 


Ministerial inde- 


pendence could not safely be permitted. Difference in 
accidental matters does no harm to a Cabinet, so long 

and so long only—as there is agreement on essen- 
tials. While the Duke still in 
office it was prudent in his Protectionist colleagues not 


Lo 


of Devonshire was 


give him any excuse for airing his I ree-trade 


heresies. As soon as he was out of the way Minis- 
terial independence grew with constantly increasing 


speed. 
hibitions 


All through this Session there have been ex- 
of it. The policy of the Government has 
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been described by one Minister as nothing more than 
the substitution of real for nominal I ree-trade, by | 
another as aiming at fiscal results which are impos- | 
sible except under Protection. It was reserved, how- | 
ever, for Lord Lansdowne and Lord Selborne to trans- | 
late words into acts, and to become office-bearers in | 
an association which has been reconstituted for the | 
express purpose of helping Mr Chamberlain. That is | 
a length which no Minister had yet gone, though 

such is the force of example-—Mr Lyttelton has since | 
breathed a prayer that he, too, may one day be per- 
mitted to share the honours of his colleagues. The 
policy of the new Liberal Unionist Association may be | 
inferred from the nature of the purge to which it has 
lately been subjected. Formerly it existed for the | 
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single purpose of resisting Home Rule. Now to this 
has been added the adoption of preferential duties. 
With the importation this new and _ interesting 
doctrine the association has become far more activ, 
and enthusiastic. This fact makes it impossible to 
treat the acceptance of office in it as meaning no mor 
than a continued determination to maintain the union 
in the event of its being again attacked. The associa- 
tion has made Mr Chamberlain its President in place’ 
of the Duke Devonshire 
significant step 


ol 


of in itself a sufficiently 
and at its first meeting it passed a 
resolution in favour of preferential duties—that being 
the form of protection which, for the moment, best 
expresses Mr Chamberlain's policy. 

With this record behind the association, is 
natural to inquire what the appointment of two 
Cabinet Ministers as its Vice-Presidents really means. 


it 


\What it means as regards the Ministers themselves 
is obvious enough. They have accepted Mr Chamber- 
lain’s proposals in the form which, for the moment, hi 
has thought fit to give them, and this form is suffi- 
ciently comprehensive to cover such changes as ie 
may find it expedient to introduce in order to attract 
the support of successive audiences. But what indica- 
f the policy of the Government as a whole can 
derived from the action of these two Ministers? 
The answer that naturally suggests itself is that Lord 
Lansdowne and Lord Selborne were speaking on be- 
half of the Government. They are members, and very 
important members, of Mr Balfour’s Cabinet, and they 
cannot commit themselves to a given policy without at 


tions o 
be 


the same time committing their chief and their 
colleagues. This, however, is not the opinion of the 
Prime Minister. To hold that the Government is in 


any way committed to Mr Chamberlain’s proposals by 
the fact that two Ministers have accepted office in an 
association of the policy of which he is, both in name 
and in fact, the chiet director, to him to be 
utterly subversive of the constitutional traditions | 
this country.”’ 


seems 


He will not hear of any such intimate 


relation between the whole and its parts. Nor, in 
his view, is it contradicted only by _ political 
theory. Political practice, he maintains, is equally 
against it. The National Union of Conservative 


Associations supplies him with an instance in the past ; 
the position of the Home Rule question supplies him 
with an instance in the present. The National Union 
used to vote resolutions in favour of Protection year 
after year, but this did not prevent Lord Salisbury from 
being their president. The Liberal opposition—even 
the Liberal Front Bench—are divided upon the pro- 
priety of giving Home Rule to Ireland, but this is not 
held to prevent both sections from sitting in the same 


administration whenever the opportunity presents 


itself. Mr Balfour’s analogies fail in one very impor- 
tant particular—-the immediate importance of the ques- 
tion. In the days when Sir Howard Vincent was 


nothing but a voice in the wilderness the National 
Union of Conservative Associations might pass what 
resolutions it pleased without any harm coming of it. 
Protection was supposed to be dead and buried, and 
Sir Howard Vincent was only playing the part of Old 
Mortality and retouching the half-effaced inscription 
on its tombstone. If Mr Chamberlain 
to this position, Cabinet Ministers 


were reduced 
might join the 


Liberal Unionist Association in any numbers they 
liked. So again with Home Rule. It may again 


become a question of real and pressing importance, 
but the time for this change is not yet. It was such a 
question in 1886, and then Liberal Unionists found it 
impossible to remain in a Hlome Rule Cabinet. But at 
this moment it is a purely academical question, and 
need no more divide men who agree on other points 
than Catholic emaneipation divided Canning — and 
Castlereagh. Mr Balfour has introduced a wholly new 
The ties that 
unite the members of a Cabinet are so elastic that they 
do not necessitate their holding the same opinion on the 
question on which, above all others, the next general 
election will turn. According to this theory, there need 
have been no break-up of the Liberal party in 1886. 


conception of Ministerial re sponsibility. 
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Home Rule might have remained an open question 
among Liberals, and Mr Gladstone have been given 
time in which to bring the Unionist section over to his 
side. 

But let us do Mr Balfour justice. 
his head which goes far to minimise the practical in- 
convenience of his doctrine about Ministerial _ re- 
sponsibility. Even in the present Cabinet, carefully 
weeded as it has been of the Free-trade element, it 
would be embarrassing if Ministers were allowed to 
speak their minds freely on the matters which divide 
them. But there is no danger of this happening so long 
as Mr Balfour has the arrangement of business. The 
fiscal question is withdrawn from controversy, so far as 
the Government is concerned, and though the Oppesi- 
tion succeed from time to time in bringing it forward, 
Mr Balfour is usually able to make them do this by 
a direct vote of censure—the form of attack which of 
all others gives the greatest advantage to the assailed 
Government. No supporter of Mr _ Balfour’s must 
make any voluntary reference to the fiscal controversy 
except in a blocking motion. On this plan we see no 
reason why a Government should not secure recurrent 
intervals of still water by the simple device of barring 
the discussion of any question likely to cause division 
among it supporters until the 
election. 


He has a plan in 


after next general 








THE NEXT STAGE IN ROSSIA. 


Tue Russian report on the seizure of the Malacca tends, 
on the whole, to strengthen the hope of a pacific selu- 
tion of the far graver situation created by the sinking 
of the Knight Commander, and the claim of the 
Russian Government to decide for itself what goods 
shall be treated as contraband of war. Means will 
probably be found to enable it to retreat by disavowing 
or explaining away the acts of its agents, so as at once 
to save its face and satisfy the British and American 


claims. Meanwhile, the fighting in the Liaotung 
Peninsula has gone all against the Russians. General 
Kuropatkin is badly defeated, forced back to 


Liaoyang, and probably out ef the Peninsula altogether 
—if, indeed, he can escape at all. If his army is forced 
to surrender, Russia will be perilously near a_ tre- 
mendous domestic catastrophe. If it reaches Harbin 
and Mukden, and spends the winter there in inaction, 
the suspense and strain wiil only intensify the revulsion 
of feeling which must come soon-——though, apparently, 
it has not come yet—-among the Russian public. 

What the effect of that revulsion may be on the 
fabric of Russian autocracy and Russian society it is 
not easy to conjecture. The troubles of Russia in her 
European territory are hardly less serious than the 
threatened loss of an army, and the shattering of all 
the glorious plans of economic expansion and Far 
Eastern dominion which her statesmen have so 
laboriously built up. The murder of M. de Plehve is 
clearly not an act of isolated vengeance, but a de- 
liberate move in the revolutionary game. For the 
moment, it seems to have strengthened the tendency 
to repression. On the other hand, the terrorists are 
becoming more active, and they are probably much 
more numerous now than in 1880 or 1881. Then they 
were got rid of, not by intimidation, but most probably 
by simple extermination. Now they have more ample 
recruiting grounds, both because the country is in a 
much worse condition and because the desperate ele- 
ment is increased, not merely by the spread of revolu- 
tionary doctrine among the factory workers and the 
peasantry, but by the sufferings, since 1881, of the 
Finnish nation and the Poles and Jews. Behind the 
revolutionaries is a quarter of a century of constantly- 
increasing misery, before them a prospect of agricul- 
tural and industrial disaster. The industrial structure 
exhibits, in an aggravated form, the worst evils of the 

t 


maturely run up, and now tending to break down. 








ee ee 


The agricultural outlook is more menacing than ever. 
The situation in the black earth region is probably little 


English factory system in the early nineteenth century, | 
and it 1s not a growth, but an artificial structure, pre- | 








| 
| 





better than it was during the disturbances two years 
ago, and is not likely to improve. According to a cor- 
respondent of the Daily Chronicle, who has excellent 
sources of information, large parts of the Empire are 
threatened with famine. The movement of troops 
and war material has so paralysed the ordinary railway 
traffic that the crops cannot get to market, and the 
growing butter industry of Siberia is likely to be tem- 
porarily ruined. The industries of the country are 
similarly feeling the effect of the paralysis of traffic, and 
of the straitened ef the public and the 
Government. The iatter can do nothing, even to re- 
lieve famine. On the impression created by all these 
domestic troubles comes’ the news of a total failure in 
the lar East. There may be a huge disaster at once, 
or there may be prolonged suspense ; but with nothing 
but disaster to break it what will be the effect on the 
Russians at home? 

The truth will doubtless come to them gradually, but 
there is reason to believe that they are imperfectly pre- 
pared for it now. <A well-informed Russian observer, 
visiting his country after years of absence, reported, a 
few weeks ago, that the lower classes were apathetic, but 
sceptical, as to the official war news, the upper classes 
and the bureaucracy in despair, but that a large middle- 
class element was so completely ignorant of the real 
situation that it was still, in its Chauvinistic zeal, con- 
fident that the Japanese in the Liaotung Peninsula 
would presently be swept into the sea, and was dis- 
cussing what terms of peace might be offered to a 
supplant Mikado. What will be the result when they 
come to realise that Holy Russia has been badly beaten 
by a non-Christian race, and that their own saints and 
ikons have not availed to save her? Hitherto the army 
has always been relied upen to put down all domestic 
disorder, in unquestioning obedience to the orders of 
its officers and the Czar. But even if the officers were 
competent or popular (as to which grave doubts are 
beginning to arise), an army returning beaten, full of 
the memories of its own frightful sufferings on the 
way out, in camp, in the field, and on the way home, 
disgusted with its leaders and the whole incompetent 
and corrupt Administration which has brought it to this 
pass, must add powerful elements to the revolutionary 
agitation, and must, in any case, be unwilling to act 
promptly in defending those whom it will regard as its 
betrayers. 

No doubt there are many reasons why we should 
not expect that the catastrophe will be sudden. The 
elements opposed to the existing system are not by 
any means coherent or solidaires. They exhibit all 
shades of opinion, from the most moderate constitu- 
tionalism to the extremes of authoritative Socialism 
and Nihilistic anarchism, and the two latter are 
opposite poles of thought, though not necessarily of 
action. And there will be numbered among them as 
soon as the crisis begins a multitude of those eccentric 
and earnest Russian Nationalists who, as one of them 
has actually written, ‘‘ wish Russia to have no more 
concern with the civilisation of Western Europe than if 
it had developed in the moon.’’ It was these 
Panslavists who took most to heart the failure of the 
Treaty of San Stefano, and it will be infinitely harder 
for them to endure calmly her failure in the Far East. 
But such an incongruous mass of discontented 
elements can do nothing but intensify disorder and 
multiply chaos. Again, though the rural horrors of 
the first French Revolution may easily repeat them- 
selves in an aggravated form over all the agricultural 
districts of European Russia, there is no centre from 
which the revolutionists can take their directions, 
nothing corresponding to the Paris of 1789. The dis- 
turbances and the outbreaks will multiply, but they will 
have no definite result, and they may be met with 
simple repression if sufficient forces are found who can 
be trusted to repress them. 

The best we can hope for Russia is that the disasters 
may not come suddenly, and that the knowledge of 
them may be slowly spread; and that the necessary 
repression of disturbance may be closely followed by 
a gradual change in the whecle policy of the Tsar. There 
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are, indeed, certain indications of a change. That M. 
Witte has been received by his Sovereign is of good 
for M. Witte, ; being a competent 
financier, is as near an approach to a Liberal statesman 
an at endure. But M. Witte’s 
leadership will be u less his colleagues can be 
‘ting him, or the Tsar freed from 


omen; besides 


st 


as Russia <¢ present 
less un 


Si 


prevented from thwart 














the influence of irresponsible advisers. Now there are 
rumours the Continent that the first of these 
requisites is likely to be secured. M. de Plehve is said 
by the Cologne Gazelle, just before his murder, to have 
used language indicating that the formation was con- 
templated of a homogeneous Cabinet ; and the Novoe 
l’vemya is stated to have advocated that step since. A 
real Cabinet, with M. Witte at its head, and assured 
of the continued confidence of its Imperial master, 
beginnings 


on 


might gradually give Russia those modest 
of constitutionalism and popular government which are 
all that can be looked for during the present crisis. 
Unfortunately, there is reason to believe that one of the 
‘ in le) situation the 


‘ 
t} 
1 “4 ig - 
of the Tsar. 


most unce rtain elements Is 


character and the resolution 








MR CHAMBERLAIN IN DESPERATION. 


9 character of any state- 
ment condemnatory of the shifty conduct of Ministers on 
the fiscal question, the debate on Sir Henry Campbell- 
Bannerman’s Vote of Censure last Monday reached a 
very considerable level of excellence. It led to nothing, 
however, in the way of definite disclosure as to the 
intentions of the head of the Government. Once again 
he created and maintained a perplexing half-light, and 


Havinc regard to the obvious 


) 
i 
+ 
i 


O 


comparison, in ingenuity, with those related of 
Indian conjurers, nor any less discordant with 
the normal traditions of British statesmanship. 


The repetition of a performance of this order does not 
call for any detailed consideration here; but some 
notice does seem required of what was, no doubt, a novel 
feature in Monday’s debate. We refer to Mr Chamber- 
lain’s suggestion that a conference of Colonial represen- 
tatives should be called * in order ’’—to quote his words, 
which are beyond paraphrase—* that the Houseand the 
country may discover whether, in what I have said on 
this subject, | have based myself upon real knowledge 
and experience, or whether those are right who from 
the first, almost before they knew what my policy could 
be, determined to oppose it on purely party grounds.” 
There is, it is no exaggeration to say, something 
desperate alike in the substance and the manner of this 
proposition. Is it not a desperate proceeding, on the 
one hand, to convey that party motives have been the 
main inspiration of the opposition offered to a policy 
which has been, and is, resisted by the original chief and 
many of the other most respected leaders of Mr Cham- 
berlain’s own party? This point would, of course, have 
been of less importance if the issues involved had been 
merely domestic. Then the public at home might have 





been safely left to recognise, and deride, the preposterous 
character of the imputation placed upon those who had 
ventured to place themselves in antagonism to the 


speaker. He might even have said, with some approach 
to plausibility, that it was an imputation obviously con- 
fined to some of them. but no such excuse can be 
advanced for Mr Chamberlain’s inclusion of the allega- 
tion of “ purely party’ motives against his opponents 
in the same sentence as that in which he proposes an 
Imperial Conference on a question of the first Imperial 
magnitude. So far asin him lies, that sentence, certain 
to be telegraphed round the world, has attached to his 
proposal of a Conference in the mind of the mass of 
British colonists, by whom our home political divisions are 
as little understood as theirs are by most of us, the con- 
viction that opposition to the policy which he desires the 
Conference to discuss is prompted by “ purely party ” 

Ugly and dangerous enough this would have 
been if the opposition had been offered only by a clear 
minority of the country—such, for example, as that 
which opposed the prosecution of the Transvaal war. 


ec 


iD 


motives. 


executed therein a series of gymnastics, not unworthy of 








But what can be said of the proposal of a Conference at 
all, and above all, of its introduction in the manner to 
which we have referred, at a moment when there is every 
reason to believe that the overwhelming preponderance of 
opinion here is unfavourable to the policy which it would 
be summoned to discuss ? Mr Chamberlain himself, in the 
same speech, admitted that even he could not say that 
the peopleof this country would accept “ at the first offer ” 
the policy of preferential tariffs, while it is definitely 
and avowedly the view of the Government, whatever 
may be that of individual Ministers, that public | 
opinion is not ripe for anything which may involve the 
taxation of food. In these circumstances, the proposal 
of a Conference, we aftirm, is reckless to the point of 
desperation—unless, indeed, Mr Chamberlain pos. 
sesses evidence of a desire on the part of the colonies to 
put forward counter-propositions, offering advantages 
which might conceivably be set against the disadvan- 
tages of food taxation here. But of this his speech on 
Monday gave no indication whatever, and it is plain 
from a letter from him in Thursday’s Times, replying to 
Lord Rosebery’s hasty, though doubtless carefully 
qualified, acceptance of the suggestion of a Conference, 
that he rests mainly, if not entirely, on ‘the offer,” 
which he “still maintains was made by the colonies,” 
at the Conference of Colonial Premiers in 1go2. 
But at that time, so far as the public are aware, they 
made no proposals going in principle beyond that 
kind of preference as to which Mr Chamberlain, then 
Colonial Secretary, declared that, though gratefully 
accepted, it was not a thing to be bargained for. ‘ We 
cannot,” he said, “ pay for it unless you go much further, 
and enable us to enter your home market on terms of 
greater equality.”’ That is just what, so far, the colonies, 
acting entirely within their right, have not done. In his 
latest Budget, Mr lielding, the Canadian Finance Minister, 
has enhanced the duties on British woollens, England’s 
traditional manufacture, while making some concessions 
on matters of subsidiary importance. In so doing he 
conformed, of course, to the wishes of Canadian woollen 
manufacturers, and there is not the slightest evidence 
that either in Canada or any other colony there is any 
disposition among the manufacturing classes to admit 
goods from this country into competition with their own 
products, in return for a preference here upon the 
produce of their neighbours who are engaged in corn- 
growing or stock-raising. 

To summon a Conference in such circumstances, in 
the presence of conclusive evidence of the aversion here 
to food taxes, and in the absence of any indication of 
any colonial disposition to offer a quid pro quo in that 
direction, would bea proceeding fraught with very grave 
danger to Imperial interests. Lord Rosebery has done 
well to avail himself of Mr Chamberlain's latest letter to 
withdraw the limited encouragement which he had given 
to the idea. The desperate straits to which its author is 
reduced are further illustrated by his speech at Welbeck. 
Nowhere has he appeared more frankly in the attitude 
of a dispenser of dargesse in return for support to his 
fiscal policy. By the imposition of a 2s duty on imports 
of corn, a corresponding, or more than corresponding, 
duty on flour, and a 5 per cent. duty on meat, dairy 
produce, poultry, eggs, vegetables, and fruit, farming is 
to be made a comparatively profitable business, milling 
is to be re-established, labourers are to be secured 
“a better hope, a regular and fairly-paid employment,” 
together with the certainty of a reduction in the general 
cost of living. There is not alleged to be anything 
new in support of these extensive promises, and it seems 
that the audience were a little wanting in response to 
the rosy prospect held out to them. This, of course, 
may have been due in part, as is suggested, to a 
want of alertness and keenness in the ‘‘ perceptions and 
emotions of the bucolic mind.”’ But another explanation 
seems possible. The duties on agricultural imports, by 
the original hypothesis, are not to be imposed on those 
coming from the colonies, and we have often been told 
of the illimitable possibilities of agricultural develop- 
ment, which, under a preferential system, would be 
realised in the colonies. If so, where comes in the gain 
to our farmers and rural labourers here? This point 














— 








——— 








—_—_——_——_ 





August 6, 1904. ] 


ceivable that until it has been dealt with, with the frank- 
ness claimed by the author of tariff reform, that cause 
will fail to arouse enthusiasm in the breast of agricul- 
tural audiences and voters. 





THE FINANCING OF THE GOVERNMENT. 


OvutsipE of the expenditure included in the Budget for 
the current year, the Government have been authcrised 


about ¢ 


to borrow millions for capital expenditure, 


l 

i 
under certain special Acts, such as the Naval and Mili- 
The practice of making provision for this 
class of expenditure outside the Estimates of the 
year has come into vogue only in recent years, and that 
it is a vicious practice is now admitted by Ministers 
themselves, although they have continued to follow it. 
There can be no doubt that it tends to extravagance, 
by weakening Parliamentary control, and also by ren- 


ings Acts. 


the Exchequer, who, if he were required to find the 
money by means of taxation, would be much less ready 
to comply with the demands of the Departments. 
their recent report, the Public Accounts Committee, 
after pointing out that annual or biennial Military and 
Naval Werks Acts have latterly become a regular part 
of naval and military finance, go on to express their 
belief ‘‘ that it would be more in accordance with the 
rules of sound finance, and would tend to the mainten- 
ance of a more efficient control over expenditure, if the 
bulk of these were included, as formerly, in the annual 
Estimates,”’ 


not altogether, at any rate to a large extent, complied 
with. 
year, under the various Acts, has been sanctioned, and 
the works are proceeding. ' 
ever, has presented itself. The Treasury is authorised 
to borrow under the Acts by means of terminable 
annuities only. But terminable annuities are not a 
marketable form of security. Practically the only pur- 
chasers of them are the National Debt Commissioners, 
who take them up for the investment of the Savings 
Bank funds. For the time being, however, there is no 
surplus of such funds to invest, since latterly the 
amount of withdrawals from the Savings Banks has 
exceeded the amount of the fresh deposits. And bor- 
rowing by means of terminable annuities having for 
that reason become impracticable, the Chancellor of the 
Exchequer has been compelled to ask Parliament for 
authority to raise the money required by issues of 
Exchequer bonds. Owing to a lack of explicitness in 
the statement made in the House, the exact amount oct 


bends he proposes to issue is uncertain. So far as 
can be gathered, however, the capital expendi- 
ture to be provided for amounts, according to 
present calculations, to 49,250,000, and, — in 


addition, £,2,000,000 are required to meet the pay- 
ments provided for under the agreement with the 
Cunard Company. Thus the total amount required is 
£11,850,000 ; but, from the reply he made to a ques- 
tion, the Chancellor of the Exchequer appears to expect 
that £3,000,000 of this either has been or can be raised 
by terminable annuities, leaving £.8,850,000 to be 
financed by Exchequer bonds. 

That the financial affairs of the Government should 
have been allowed to get into this tangle shows a 
culpable want of prevision on the part of those re- 
sponsible. And the time at which this lack of foresight 
has to be remedied is an unfortunate one. Very largely 
because of an excess of Government loans, the market 
for gilt-edged securities has become so overloaded that 
a serious breakdown is to be apprehended, if its burden 
is to be increased by large fresh issues. The present 
amount of the floating debt, moreover, is far too great. 
There are now outstanding 29,133,000 of Treasury 
Bills and £.20,500,000 of Exchequer bonds. 





and in the course of Lose serge oe | seems to be that it is much better that the British public 
on the Finance Bill, the Chancellor of the Exchequer | should be made to suffer from the upsetting of the 
promised that in future this recommendation will be, if | 


THE ECONOMIST, 


was not worked out at Welbeck, and it seems con- 
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largely held by banks, who, having such an amount of 
their resources thus locked up, are so much the less able 
to meet other demands upon them. To traders, there- 
fore, money is made dearer and more difficult to obtain, 


and the whole business community suffers from the 


tary Works Acts and the Telegraph and Public Build- | 


In | 


Meanwhile, however, the expenditure for this | 


A financial difficulty, how- | 


excessive volume of the Government's floating debt. 
This state of things will, of course, be intensified by 
fresh issues of Exchequer bonds to cover capital re- 
quirements, especially as between now and the end of 
the year fresh emissions of Treasury Bills will have to 
be made to meet the current administrative expenditure. 
The Government have been piling up capital expendi- 
ture with a lavish hand, and leaving to chance the pro- 
visicn to be made for it, and the natural result of this 
happy-go-lucky method of finance is now being wit- 
nessed. Perhaps it is too much to hope that Ministers 
will thereby be taught a lesson as to the pressing need 
for economy ; but, at any rate, one might reasonably 
expect that the Chancellor of the Exchequer might be 
led by it to shew greater alacrity in collecting the debts 
due t> the Exchequer. There for 


1S, instance, the 


P “Ne : -| Transvaal war contribution, of which the first instal- 
dering less vigilant the supervision of the ¢ hancellor of | 


ment of £10,000,000 was to have been paid at the 
beginnit of this year; and there 
amounts due to us in 
railways taken over 
were got in, there would be no_ need 
fresh emission of Exchequer bonds. But 
to insist upon their payment would disturb the finan- 
cial arrangements of the mining magnates, who have 
guaranteed the first instalment of the War Loan, pre- 
ferring to come under that obligation rather than to 
have a charge imposed upon new mining flotations. 
And the opinion of the Chancellor of the Exchequer 


are 
regard 


Ee 
siderable 
African 
If these 
for any 


also con- 
to South 
by the colonies. 


money market by the operations of the Treasury 
than that the South African millionaires should be put 
to any inconvenience. 

Sir Michael Hicks-Beach, in the course of the dis- 
cussion on the resolution authorising the extension of 


| the Chancellor of the Exchequer’s borrowing powers, 


These are’ 


offered a very comfortable explanation of the falling 
off in Savings Bank funds. It was due, he said, to the 
fact that depositors had been withdrawing their money 
to put it into other investments, in which a higher rate 
of interest can be earned. It might be suggested 
that, perhaps, a more potent cause of the falling 


off is that the times are bad, and that not 
only have the earnings of the working classes 
been diminished, but they have also _ been 
called upon to bear a heavier burden of taxation. 


They are thus less able to save than they were, and 
may even have had to draw upon former savings to 
make ends meet. But if for the sake of argument we 
accept Sir Michael Hicks-Beach’s explanation, then 
that constitutes a serious indictment against the ex- 
tension of the limits of deposits in the Savings Banks, 


which has perverted these institutions from ° their 
Original purpose. They were intended to be the banks 
of the poorer classes, who would otherwise lack 


facilities for saving, as they are not acceptable cus- 
tomers to the ordinary banks. But the extension of 
the limits of deposits has permitted a_ considerable 
number of comparatively well-to-do people to use the 
Savings Banks. And if there has been any with- 
drawal of deposits for the purpose of placing the money 
in other investments, it is by the latter class of de- 
positors that the withdrawals have been made. The 
poor man, with only a few pounds at his command, 
does not go into the stock markets. If, then, Sir 
Michael Hicks-Beach’s theory is correct, the extension 
of the limits of deposits has introduced into the 
Savings Banks an element of instability. The de- 
posits have been rendered less permanent in character, 
and the possibility of an excess of withdrawals having 
to be met at an awkward time is a contingency that 
must be more seriously reckoned with. This involves 
a number of considerations, but for the present it must 
suffice to say that it emphasises the need for a cash 


reserve, so that withdrawals of deposits need not 
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involve the realisation of Consols or other 
monetary 


when market conditions must, of course, be adverse. 


necessarily 


Government securities in times of pressure, 








THE SINKING OF THE KNIGHT COMMANDER. 
THE the Knight Commander by the 
Russians has raised a very important question of inter- 
national law. 


sinking of 


other duties permit it, before a competent court. 
the property in a prize is in abeyance until a competent 
court has pronounced upon the capture it is the interest 
possible. As the custody of the prize remains with the 
captor, it therefore lies with him to bring it before 
the court. But if prevented by imperious circum- 
stances from bringing it to his own country, he may 
be excused for taking it to a foreign port, or for selling 
it, provided he afterwards reasonably subjects its pro- 
ceeds to the court. By unreasonable delay in bringing 
in the prize for adjudication, or by other misconduct, 
the captor may forfeit all his right of prize, and in 
this case the prize is condemned to the State if the 
capture was originally lawful. If the capture was made 
entirely without probable cause, the captor is liable for 
costs, and for the damages resulting from the illegal 
seizure, and the latter are decreed to the injured owner. 
‘* Sometimes,’’ says Chancellor Kent, ‘‘ circumstances 
will not permit property captured at sea to be sent into 
port, and the captor in such cases may destroy it, or 
permit the original owner to ransom it.’’ If the vessel 
belong to the enemy, and the captor has no means of 
retaining possession of her, or of bringing her into 
port, he is then justified in destroying her, but it is his 
duty to preserve her papers, and as much of the cargo 
as he can secure. The Confederate cruisers burnt many 
of their prizes at sea during the American Civil War, as 
their own ports were all blockaded by the Tederal 
fleets ; and though this was not a proceeding to be 
approved of, it was not a violation of international law. 
At the conclusion of the war the Federal Government 
wished to proceed against Captain Semmes, of the 
Alabama, for burning and destroying ships and cargoes 
belonging to American citizens. They could not indict 
him for high treason as he had been treated as a 
prisoner of war. But no proceedings were actually 
taken. The law officer to whom the case was referred 
gave it as his opinion that Captain Semmes had done 
no more than the United States had themselves done to 
England in the war of 1812-14. During that war 
orders had been given that no prize should be manned 
or preserved unless circumstances should render her 
safe arrival morally certain. No prizes were to b 
ransomed, and almost all were to be destroyed. He 
also pointed out that it might be the policy of the 
Union to pursue a similar course in some future war, 
and, therefore, he deemed it improper to prosecute a 
person who had, under orders, simply followed an 
example previously set by the Government. 

During the Russo-Turkish war of 1877 the former 
Power was alleged to have made a practice of sending 
out fast steamers from Odessa, which, while they 
avoided the Turkish cruisers, captured Turkish mer- 
chantmen, burnt them on the spot, and then set the 
crews adrift in boats. If this was true it was a viola- 
tion of international law. If the prize is a neutral ship 
no circumstances will justify her destruction before 

‘he only proper reparation to the 


condemnation. The 1 
neutral is to pay him the full value of his property 
destroyed. Neutral cargoes are not always equally 
privileged. In 1870 the Desaix, a French cruiser, 
captured two German vessels, the Ludwig and the 
Norwaerts, and burnt them on the day of capture. 
Part of the cargo of these vessels belonged to neutral 
owners (British subjects), and was, therefore, under 
the express protection of the third article of the 
Declaration of Paris of 1856. The owners claimed 
compensation for the destruction of their goods, but 
the Conseil d’Etat, in a judgment delivered by the 
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President of the French Republic, held that though 
the Declaration of Paris exempts the goods of a neutral 
ship from confiscation, and 


sale, yet tt gives him no claim to compensation for any 
damage resulting from the lawful capture of the ship, 
or from any subsequent and justifiable proceedings of 
the captors. As this destruction of the two vessels 
held to have been essary under the circum- 
stances, no compensation was awarded to the owners 
of the neutral cargo. 


No doubt the 


nee 


of maritime States, even in 


usage 


' . . nr . - 
| recent times, justifies the destruction of a captured 
| ‘ . . . e . 

enemy's ship when it is impracticable to take her to a 
of all parties to obtain a judicial decree as soon as | 


port of the captor’s country for adjudication ; but cven 
as regards enemy ships, it is generally recognised that 
the proper course under ordinary circumstances is to 
procure their condemnation by a Prize Court. There is, 
however, a broad distinction between the case of an 
enemy and that of a neutral ship. The property in the 
former is vested in the captor’s State as soon as an 
effectual seizure has been made. The latter remains 
the property of the neutral owner until she has been 
condemned by a duly constituted Prize Court, and both 
he and the owners of the cargo on board are entitled 
to have the question whether there has been any 
violation of the duties of neutrality decided by a proper 
tribunal. Even when the ship has contraband on 
board, there may be goods belonging to innocent 
parties, which are not liable to confiscation on this 
ground. The distinction between the rights of captors 
as regards enemy and neutral ships was clearly recog- 
nised by Lord Stowell. ‘* The general rule of justice,”’ 
he says, ‘‘ clearly prescribes that if a neutral ship is 
destroyed by a captor, either wantonly or under an 
alleged necessity, in which she herself was not directly 
involved, the captor or his Government is answerable 
for the spoliation.’’ And during the Crimean War, 
Dr Lushington said that ‘‘if the captor doubt his 
power to bring a neutral vessel to adjudication, it is 
his duty under ordinary circumstances to release her.’’ 

The British Embassy does not as yet appear to have 
been given any proper explanation of the sinking of 
the Knight Commander ; but the delay is ascribed to 
the fact that full particulars of that unfortunate occur- 
rence have not been received. Even if she carried 
contraband of war, the Russians had no right to sink 
her at once. There is nothing in the recognised prac- 
the law of nations to condone this act of 
piracy, and we can hardly doubt that the Russian 
Government, as soon as all the facts are officially before 
it, will admit that a most regrettable error has been 
committed, and that the owners of the ship and cargo 
have a fair claim to compensation. The whole ques- 
tion is one on which a frank understanding is urgently 
required. There is no subject on which nations can 
more easily drift into hostilities than the exercise of 
belligerent rights. The release of the Malacca and the 
Formosa, though satisfactory as an earnest of the 
conciliatory disposition of the Russian Government, 
leaves the larger issues untouched. The right of visita- 
tion and search is a privilege that the Power with the 
greatest navy cannot afford to abandon, and there is 
at present no danger that this right will be abrogated 
to our disadvantage. On the other hand, there is a 
risk that it may be enforced in such a manner as to 
cause unendurable inconvenience and delay to neutral 
commerce. ‘The difficulty lics in the definition of con- 
traband. Every Great Power assumes the right to place 
its own construction on the term, by a proclamation 
issued on the outbreak of war; but it does not follow 
that its view will be accepted without demur by others. 
Great Britain declined to admit that rice was contra- 
band when the French so declared it in their war with 
China, and we made a similar reservation in the Chino- | 
Japanese war. It can never be to our interest to permit 
food of any kind to be classed as contraband. But 
Russia seems disposed to regard almost any articles 
that might possibly be of use to her enemy to be con- 
traband. It is intolerable that a vessel laden with a 
valuable cargo should be brought before a Russian 
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HOME RAILWAY RESULTS. 


Tse announcement of the dividends to be paid by the 
Great Western and the North-Western Companies 
completes the home railway results for the June halt- 
year, far as the return to ordinary shareholders 
is concerned. The full accounts of the latter com- 
pany has not yet appeared, and we cannct, 
therefore, present our usual review of the half- 
year until next week. In the meantime, there are 
points to consider in the reports that have been pub- 
lished during the past week, but it may be well, in the 
first place, to reproduce the table of dividends and 
balances forward printed last week, comment ted by the 
addition of the dividends that have since been made 


SO 








known :-— 
Half-Year Ended een x. 
r -1904.- ~ —- -1903.- 
Balance Balance 
Dividend. Forward. Dividend. Forward. 
% £ % £ 

Barry eccececseeee 10 cere 7,597 e@ese 9 eeee 6,372 
Central London .... 4 «eco 48,737 cece 4 cece 55,852 
City& South London 24 .... TUG «eee SE acca oe 
Furness.......+ oP + cece 1,502 .... 2b oeee 1,636 
Gt. Central (1879 P f ) 2 «ce S300 sexe WE coco BAESO 
Great Eastern..ccce 12 coco 16,580 .... 12 2.26 16,115 
Great Northern .... 5 eceso 41,806 .... 3 .... 22,880 
Great Western ..co 4 cece 25,600 wees SP weee 24,255 
Gancs.and Yorks... 3 «seco 19,500 .... S$ .... 37,109 
Lon. and Brighton... 3% ..ce 25,539 cece 3 coco 18,084 
Lon., Chat. lst Pref. £2 13s.... TARO soaw BE ceca 141 
Lon. ‘andN.- Western 5 esee 74,000 e@ece a eee 80,800 
Lon. andS.-Western 4 4... 25,977 cece 4 cee- 25,546 
London, Tilbury,&c. 4. ... CSes ease GS ween, “Ee 
Metropolitan ...... 3 esse 21,236 cece 2h oeee 26,256 
Met. District(Guar.) 2 .... 2 waa 2 seus 342 
Midland Deferred .. 2 ...2 24,707 ecco 2 «2-2 22.256 
North-Hastern .sco 5 cove 40,875 cece S cove Waar 
North London .... 6 weeco 336 2000 Gh weee 2,962 
North Staffordshire. 3} .... SOG6 .cce GF cece Se 
Rhymney.....cccce 85 woe 53.868 ..co 7 cooo 2,559 
South-Eastern teeoe B sees 10,592 eeee 4 eeee 17,060 
TOE VAG cvescesevn © ccon TRGAG seca GE cces Gone 
Waterloo and City... 3 .... 422 ween SE coce 170 


Perhaps the accounts looked for with most interest 


were those of the Lancashire and Yorkshire, 
since that company had announced a much 
better dividend than had been anticipated, and 
there was much curiosity to know’ how the 
more favourable result had been attained. The 


traffic receipts proved to have been underestimated, 
the decrease, instead of being £86,000, amounting to 
only £52,300, while rents and steamboats produced 
£7,106 more, thus reducing the falling off in gross 
revenue to £45,140. In the next place, 4,17,000 of this 
loss was recouped by economy in working expenses, 
these amounting to 41,571,503 for the half-year, as 
compared with £1,588,585 for the corresponding 
period in 1903. A further gain of £10,700 was se- 
cured owing to the larger balance brought forward 
from the December half-year, and debenture charges 
showing very little change, the sum available for divi- 


dend was only £19,000 less than last year, at 
£760,393, as comp: sared with 4,779,005. In the appro- 


priation account, however, the £:1,320,928 of 1903 pre- 
ference stock came in for dividend to the amount of 


421,019, making a reduction in the amount available 


for ordinary dividend of 440,230. The } per cent. less 
paid on the ordinary “stock represented a sum of 
#,22,516, and the balance carried forward was reduced 


A 
from £37,109 to 419,395. The saving in working 
expenses was effected mainly in the locomotive and 
trafic departments. The total wages bill, probably 
for the first time in many years, shows an appreciable 
reduction. 


The Great Central accounts are always of interest, as 











indicating the progress made in climbing the stairs 
of the successive preference issues towards a 
dividend on the ordinary. Another step has 
been gained this half-year, as the dividend is paid on 








the 1879 preference, which got nothing at this time last 
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how divide *" four issues 
f ; preference stock, amounting to £8$,210,000, and 
requiring £1 for a half-year’s interest, so that 
a long and toilsome cli: nb must be accor nplished before 
the goal of an ordinary dividend is attained. For the 
haif-vear, the gross revenue amounted to £ 1,732,484, 
as compared with £.1,687,844 for the first half of 1903, 
and out of the inerease of £44,040, £25,894 
absorbed in increased working expenses, leaving 
# 19,746 to be added to net revenue. A further amount 
of #:4,200 was gained from the balance brought for- 
ward and miscellaneous receipts, but as debenture in- 
terest absorbed £7,000 more, the increase in the 
balance available for dividend came out at £15,500. 
The dividend on epee 1879 preference required £25,000, 
and the balance carried forward was conse “quently re- 
duced by 4 £9,500, or from £/12,895 to £3,306. To set 
against tha it, the December half- -year will benefit from 
the fact that, whereas last February a whole year’s 
dividend was paid on the 1899 preference, next 
February only six months’ dividend will rank against 
the half-year’s revenue. 

The Great Northern Company’s 





ir. The ‘re still remain w:! 


86,600 


was 


accounts make a 
satisfactory comparison with the figures for the corre- 
sponding period last year. The gain in gross receipts, 
£:275407; was small, but more than one-half of it, or 
£15,131, was saved to swell the net revenue, and as 
there was no increase in debenture and _ preference 
charges, while there were some slight additions from 
miscellaneous sources, the board were able, after pay- 
ing the same dividend upon the ordinary stock as last 
year, to increase the balance carried forward by 
£18,926, or from £22,880 to £41,806. The outlook 
for the current half-year in this case also is particularly 
bright, since the company provided out of the revenue 
for the December half of 1903 440,000 for the purpose 
of finally writing off the permanent way suspense 
account, and the half-year opens with an advantag 
compared with last year of £58,926 (the prospective 
diminution of £40,000 in charges and the extra 

18,926 carried forward), equal to about : per cent., 
upon the original ordinary stock, for the half-year. 

There is no very striking feature in the London and 
South-Western Company’s accounts. The gross 
revenue amounted to £.2,470,153, as compared with 
£:2,414,391 for the first half of 1903, and out of the 
increase of £55,762, working expenses absorbed ex- 
actly the normal proportion, or £.37,213, the ratio of 
64.4 per cent. being the same as last year. That left 
£18,549 to go to net revenue, and of that, again, 
Z13,7 17 was absorbed in increased capital charges, 
and as the ordinary dividend, at the same rate as last 
year, required 45,000 more to pay it, the final result 
was so nearly parallel, that the balance carried forward 
was increased merely by £431, the amount being 
£25,977, as compared with £25,546. 

If any feeling wi is aroused by the report of the North- 
Eastern Company, it was disappointment that no better 
result than that for the first half of 1903 was secured. 
A good deal has been made of the fact that this com- 
pany had adopted American methods of statistics and 
working, had electrified a portion of its system, and 
was very up-to-date generally. The company is also 
credited with dealing fairly with its capital account by 
charging revenue with a full proportion for renewals 
and ‘‘ betterments.’’ If, however, it better than 
other companies in these matters, the benefit to ordi- 
nary stockholders is not yet apparent. That is not to 
say that the present accounts present any unfavourable 
features, but merely that the results are what might 
be expected with ordinary methods of working. There 
was a small increase in gross revenue, the amount being 
£32,534, and out of this, rather more than the usual 
proportion, or £26,012, was absorbed in working ex- 
penses, leaving only 46,522 net gain. To this, 
£8,400 came in from miscellaneous receipts, making 
a total of £14,876, but there was an increase of 
£19,143 in capital charges, so that, in order to pay 5 
per cent. per annum, as before, the balance forward 
had to be reduced by £4,412, or from £45,287 to 
440,875. 
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The report of the Furness Company, 
that of a comparatively small local railway, 
some notice, as the proprietors have to accept a bigger 
reduction of dividend than those of any other company. 
The distribution is at the rate of 4 per cent. per annum, 
as compared with 2} per cent. per annum a year ago. 
The company's tratlic is mainly in minerals, and in that 
fell from £.128,731 to 

in 


receipts Was 
Say Ing 


c calle for 


alone its 
£99,053, While the 
£34,959. Against 
effected in working expenses, leaving £,21,800 as the 
loss in net revenue. On the small amount of the capi- 
tal, however, that amount represented the diffe rence in 
the dividend, last year’s 2} per cent. requiring £.29,723, 
while the 4 per cent. now to be paid absorbs £,6,005. 
The Great Western dividend announced on 
Thursday cent. a 


branch receipts 


loss 


total VrOSS 


this, a of £.13,103 Was 


Was 
at 4, as compared with 3} per 
The market professed to be disappointed at the 


ago. 
but it was really quite as much as could 


small increase, 


have been expected. The estimated increase in gross 
trafic was 4,107,000, and the accounts — on 
Friday show that the actual increase was 4,175,040 ; 


£.108,000 was absorbed by re d work- 
and prior charges showing very little 


but of that 
ing expenses, 
change, the balance available for dividend was £,68,000 
more. The ordinary capital has, however, been in- 
creased to the extent of 41,350,532, and the dividend 
of 4 percent. required £635,767, or £.65,057 more than 
sufficed to pay 3} per cent. Ae vear. The North- 
Western dividend, at the rate of 5 per cent. declared on 
Friday afternoon, must be regarded as extremely satis- 
factory, last year’s rate having been maintained, 
Although the estimated traffic receipts showed a falling 








off ys £91,000, the balance forward is only £.6,000 less 
74,000, as compared with 4 80,000 a year ago. 
THE STATE OF SHIPPING. 
THE figures of Lloyd's Register, showing 1,354,423 


tons of new shipping in course of construction in the 
United Kingdom at the beginning of the second half 
of the industrial year, as compared with 1,365,779 tons 
at the corresponding date of last year, has naturally 
led many persons to suppose that the shipbuilding in- 
dustry is well employed, if it is only 11,000 tons short 
of a year ago. And the statement that sundry steamers 
have been chartered to load coal at Cardiff for Vladi- 
vostok, at 4os per ton, has probably led others to the 
conclusion that shipowning is not so bad after all. 
But to take these figures as typical of the condition of 
either industry is misleading. It will be not less mis- 
in Lloyd’s returns, 


leading if we separate the figures 
and rejoice over the fact that merchant tonnage (as 


apart from warship tonnage) under construction was, 


at the end of the half-year, actually 5,000 tons more 
than last year. That excess was far more than 
accounted for by the Caronia, of 21,000 tons, launched 


for the Cunard Company in July, while of the tonnage 
remaining, even now under construction, a further 
21,000 tons represents another Cunarder now nearing 
completion. The fact is that the comparatively large 


total given by Lloyd’s is, to a great extent, 
swollen by an unusual number of very large 
vessels on hand in Scotland, on the Tyne, and at 
Belfast. That goes to show what is, indeed, the case 


that, although the total amount of shipbuilding in pro- 
gress appears to be practically as much as last year, 
it is concentrated in a much smaller number of yards. 
This is the trouble, the irregular distribution of work. 
Perhaps half-a-dozen yards in the country are well 
employed, but the rest have little to do, and several, 
indeed, have nothing to do. The little spurt which 
appeared in the earlier months of the year soon ex- 
pended itself, and for the last four months or so ship- 
builders have not been booking orders in anything like 
the proportion in which they have been completing 


them. That means, again, that a very large propor- 
tion of the work shown in Lloyd’s returns is at an 


advanced stage, and will soon be afloat, so that the 
prospects for the winter in the shipbuilding districts 
are at present very gloomy. In ordinary circum- 


idea it is | stances the autumn svonthe are usually pretty active jp 


| endeavour 


year | 





< 


the completion of arrangements between shipowners 


and s shipbuilders, but this year there is little hope ef 
any such activity. : 

Bs, he position of affairs in the shipbuilding and 
ailied industries has changed very much for the we rse 


commented on the subject, alt ough a 
an sete activity for a time is 


ade needs. 


we last 
suspension of 
what the shipping 


I 


since 
ally 
In the quarte rly mal rt 


of the Society « Pes se Shipwrights reterence js 
made to the discouraging conditions revealed by the 


veral branches of the socicty. ** There 
no doubt,’’ says this report, ‘* that 
a great deal of the uncertainty of trade caused 
through the agitation on the fiscal question, and the 
to upset the established policy of the coun- 
try on this matter for a will-o’-the-wisp system which, 


returns of the se 
would appear to be 


IS 


while it may suit one or two people here and there, 
would, we are atraid, prove a delusion and snare to 
the great mass of the people, and be especially 
disastrous to the workers, and more so of then least 
able to bear the strain.’ However this may be, the 
overbuilding of ships was in progress before the fiscal 
controversy began. It was started by the Boer War, 


stimulated 
at 


and by the high profits which many ship- 
owners made that time, both by charter and sale. 
There are now 16,580, S45 tons of merchant craft under 
the British flag, out 34,759,189 tons of flags of all 
nations ; but all motive under the British flag is not 
British. We must not forget the Morgan Combine 

that most unfortunate episode in the history ship- 
ping. Against this, however, we should not also 
forget that some British tonnage is under foreigaa flags, 
though we not he much about that when ship- 
owners are urging (reasonably enough otherwise) that 
British ports should be subject 
to the same regulations as British vessels with ard 
to load-line, tonnage measurement, Xe. 
These 16 million tons of shipping represent a tremen- 


0 


do ‘ar 
foreign vessels entering 
re S 


crew spaces, 


dous amount of responsibility, and the fact that pro- 
bably three-fourths of it is at present, and has been 
for some time, utterly unremunerative and even losing, 
is a grave state of affairs. The Shipping Gazette says 
that never before has there been such a fleet of idle 
steamers tied up in the Tyne at the height of the 
summer season as may be seen now. Similar state- 


ments are made with regard to the Clyde and other 
rivers. Yet there has been quite a large amount of 
merchant tonnage sold to Japan and Russia daring 
the past few months. A month ago another shipping 


paper gave a list of 36 steamers which had been sold 


to Japan this year, aggregating over 100,000 tons, at 
good and even high prices. There have been other 


sales through intermediaries which have not been re- 
ported, and it would be a low estimate to take 150,000 


tons as the amount of British tonnage transferred to 
Japan (for the most part to be destroyed), not to 
mention what has been taken up by Russia, of which 


is at present available. Moreover, Japan 
has a number our vessels on time charter, to take 
the place of her own liners at present employed by the 
Government. Yet, in spite of this, of the high freights 
which have been obtainable by those vessels willing to 


no record 
ot 


take the risk of running to the East with coal and 
other cargo for the belligerents, and of the large 


number of vessels laid up, the condition of shipping 
generally is most deplorable. 

As an illustration of the state of affairs, let us refer 
to Fairplay, which is usually recognised as the organ 
of the shipowners. That authority says that a great 
number of shipowners are pinning both their faith and 
their continued existence as shipowners on the hope 
of getting one or two good voyages in the Black Sea 
trade completed before the end of the year. What 
then? ‘* The first voyage, for which they would hope 
to secure good rates—viz., September, is so far ex- 
traordinarily disappointing, as the most that can as 
yet be secured from the B lack Sea ports to the United 
Kingdom or Continent is about 8s 3d, and about 8s 6d 
for the latter end of September or early October Ioad- 
ing. If these rates are taken in conjunction with the 
present rate to, say, Genoa, of 5s 12d, it is — 
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needless to point out that very few boats could pay 
expenses on the round, while even if owners of 
large new boats could show a profit of 
or mere, this result would only be most illusory, as, 
unless adequate made for upkeep, 
and depreciation, the capital is all the time shrinking ; 


consequently, the shipping company is running at a 


£.100 
“~~ 


allowance 1s 





British steamers of recent construction cannot 
| be reckoned at a lower cost than 47 per ton of their 

dead weight capacity (1g00-1g02 ships must have cost 
| a good deal more), and they are competing with old 


. ’ 
LOSS 


vessels transferred to foreign flags which cost their 
present owners only about 4.3 per ton. The case we 
have cited is one in which the trade is regarded as 
profitable in comparison with what prevails in other 
jirections. What is to be the result, if a large pro- 
portion of the enormous British tonnage is engaged 
in such unprofitable business—much of it, 
almost compulsorily, in order to 


financial ** kites ’’ afloat 


no doubt, 
keep a host of 
and keeps on at it, one does 
i not need to be a prophet to predict. The operations of 
the Russian cruisers have caused much anxicty among 
| shipowners, and have served to check the ardour with 
| which certain hazardous charters were being nego- 
tiated. But the operations of the managing owners 
of large fleets of cargo carriers are causing more 
| anxiety among financiers. What everybody hopes is 
that when peace is declared in the East there will be 
a rapid revival in trade, and a strong demand for 
ships, both by Japan and Russia. But, meanwhile, 
a vast amount of new tonnage is preparing for the 
waters. 











AUSTRALIAN AFFAIRS. 


(FROM OUR OWN CORRESPONDENT. 





MELBOURNE, June 21 
THE LABOUR PARTY 

THE anarchic condition of Commonwealth politics is, 
perhaps, the leading .\ustralian topic. The Labour 
Ministry, which, it must be admitted, is skilfully led, 
remains in office owing to the want of an understanding 
between the Deakin and Reid parties. It exists on 
sufferance, and is studiously following a course of 
apparent moderation. The Labour party is the only 
compact and virile political force in the Commonwealth. 
The other parties are stale and languid, and _ their 
leaders have, as a rule, ceased to command full respect. 
But should the Labour party eventually obtain a 
majority, then a despotic Government would be estab- 
lished which would be intolerant of any interests other 
than those of the labour organisations, and a serious 
attempt would be made to transform Australia into a 
communistic State on extreme lines, including the 
abolition of private ownership. But as to the latter 
point, a considerable proportion of the multitude who 
vote the labour ticket are not prepared to go to the 
same length as the moving spirits of the party, and a 
rupture would in all likelihood occur at some stage 
or other. The Labour party owes much of its present 
strength to the discontent and unrest which is almost 
universal throughout the Australian cities and towns. 
Not only the labour organisations, but workpeople 
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outside them—clerkdom, and all the Government 
services—are in a state of revolt against existing condi- 
tions. At the Victorian general election, held three 


weeks ago, rather more than half the votes cast in 
Melbourne were recorded for Labour candidates, and 
about four-fifths of the public servants (who now have 
separate representation) preferred to accept Labour 
candidates of the most advanced type rather than men 
from their own ranks. ‘The country, however, gave 
the Bent Government a handsome majority, a fact 
which indicates the widening divergence between town 
and country. The ultimate but generally unrecognised 
causes for the existing discontent are the unprogres- 
siveness of the country and the almost complete 
cessation of a large loan expenditure. There is little 
or no development, every branch of employment is 
stayvnant, and there is hardly any opportunity for 





be easily effected years ago are no longer possible. 
By Governments, corporations, financial institutions, 
Xc., Australia has obtained from the Mother Country 
between 300 and 4oo millions sterling, and upon that 
Vast total a great deal of so-called Australian prosperity 
has been founded. The system of high wages which 
has ruled would never, after the subsidence of the early 
gold rushes, have been possible except for the borrow- 
ings. Slowly industrial conditions are approximating 
to those of old countries, but the process is being 
resisted by the institution of wages boards, arbitration 
courts, Xc., the labours of which, by maintaining high 
or comparatively high wages for some, plunge an in- 
creasing number of other persons into destitution, 
unless they are able to leave the country. The Labour 
party derives, therefore, strength from the dissatisfac- 
tion with which the tendency to a reconstitution of 
industrial affairs on a lower wage basis is viewed. 
The panacea offered is the virtual confiscation of 
private property for redistribution amongst the many. 
But this policy is severely discouraging enterprise, and 
hindering the development which would do more to 
preserve a sound and healthy condition of affairs than 
a parcel of communistic maxims. 

The Commonwealth 





Labour Ministry is intensely 
egotistic, and inclined to hurl defiance at the Mother 
Country, and to take up a_ surly attitude towards 
foreign States. In addition, it has already shown un- 
soundness, and a disposition to practise a certain form 
of political corruption, in its financial proposals. In 
order to gain the support of the Western Australian 
members to legislation bringing British and foreign 
vessels under Commonwealth control when they engage 
in the coastal passenger trade—a measure which would 
seriously inconvenience Western Australians, who can 
only visit the Eastern States by sea—the Labour 
Ministry has lost no time in taking steps to commence 
a survey for the Transcontinental Railway, which will 
cost £.7,000,000 or #£,8,000,000, although the con- 
sensus of opinion is against the undertaking. It is 
also proposing to acquire far more territory for the 
federal capital than is at all needed, in order to make 
communistic experiments. The Prime Minister’s latest 
deliverance regarding the proportion (40 per cent., 
equal to about £8,000,000) of the specie held by the 
banks which he proposes to seize, giving Government 
paper not bearing interest in exchange, is that two- 
thirds of the amount (say about 4/5,300,000) could be 
used for public purposes. 

The Labour party in power is clearly not an arrange- 
ment that should be permitted to last. But the other 
parties (which compose about two-thirds of the House 
of Representatives) are at present at sixes and sevens. 
What is really wanted is their fusion into one strong 
National party as opposed to the Labour class party. 
But there are causes of disunion which are allowed to 
remain paramount, and although it is possible to eject 
the Labour party from office, yet it is doubtful whether 
a coalition would last long. Affairs may, therefore, 
continue in a vague, see-saw condition, for a consider- 
able time, until at last a strong man arises to com- 
mand the confidence of the public and to establish a 
kind of dictatorship. 

The attitude of the Commonwealth regarding mari- 
time and external matters continues to be unsatisfac- 
tory, and to occasion apprehension. <A few items may 
be briefly recapitulated. It is alleged that Japanese 
divers at Thursday Island sometimes obtain employ- 
ment in other small industries. Investigation is in 
progress, and if the allegation is found to be true, then 
the Japanese will be proceeded against, possibly 
deported. Efforts for preventing the employment of 
foreign immigrants in mines are to be encouraged. An 
elaborate set of provisions is being introduced into the 
Arbitration Bill to compel all oversea vessels, whether 
British or foreign, to come under the jurisdiction of the 
Arbitration Court (to be formed) when they take pas- 
sengers from one Australian port to another. In the 
previous Parliament both Sir E. Barton and Mr. 
O’Connor (who are now judges in the High Court} 








advancement. The enormous borrowings which could 


held that provisions regulating oversea shipping could 
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not be introduced into an Arbitration Bill, 
colleague, Mr Kingston, resigned in consequence. But 
the position of the Labour Ministry is simply that it 
will try to pass any legislation it may think fit without 
reference to the Constitution ; that if the High Court, 
on being appealed to, should find it ultra vires, then the 
Constitution must be amended. It appears that the 
British Government has suggested that the obnoxious 
ging duty on ships’ stores consumed on 
having touched at one 


ew 
ce 


practice of cha: 
the high seas on vessels which, 
Australian port, proceed to another, should be dis- 
continued, but the Labour Ministry has curtly stated 
that it has declined to accept the suggestion. The 
question is one bound to cause trouble at some time 
or other. The Labour Ministry has recently given its 
semi-approval to an improper action taken at Sydney. 
A Norwegian steamer arrived under charter to carry 


phosphates from one of the Pacific islands to an 
Australian port. Members of the Seamen’s Union 
unofiicially, but as it would appear with official 


cognisance, persuaded thirteen members of the crew to 
demand the Australian rate of wages, but the captain 
refused to give it, and the men went ashore and their 
places were filled. The Seamen’s Union then came 
officially on the scene, and asked the Ministry to prose- 
cute the captain or charterers for allowing thirteen 
prohibited immigrants to land. The Minister appealed 
to could hardly see his way tv accept this audacious 
proposal, but took care to express a certain amount of 
sympathy. The Norwegian Consul has been appealed 
to by the men who were persuaded to desert the ship, 
but he could do nothing. He can, however, report the 
matter to his Government. 

The wreck of the mail steamer Australia has again 
brought out the unpleasant character of the legisla- 
tion against the incoming of coloured people. The | 
Lascar sailors and firemen, and the servants, 
behaved extremely well when the disaster occurred. 
But it was recognised by the P. and O. Company that 
no course was open regarding the temporary sojourn 
of these poor fellows than to carry out the law it | 
exists. They, therefore, erected two marquees at the 
back of the Sailors’ Home (having obtained permission 
from that institution), into which 120 of coloured 
British subjects were drafted. .\ cordon has been 
established, and a body of police is on duty to prevent 
any of them from getting out. The men are, in effect, 
prisoners. The company will send them on board its 
outgoing steamer next week, and their stay on these 
inhospitable shores will therefore be a short one. 


Croanese 


as 


VICTORIA. 

The Victorian general election (the first under the 
amended Constitution) resulted in the return of 39 
Ministerialists, 10 Oppositionists, and ig Labour can- 
didates to the Legislative Assembly. The Labour 
party becomes the direct Opposition, and the members 
of the so-called Opposition will take an ‘‘ indepen- 
dent ’’ part, but it is understood they will mostly vote 
with the Ministerialists against the Labour Opposi- 
tion, as occasion may demand. 





NEW SOUTH WALES. 


In New South Wales the See Government has at last 
disappeared, and Mr Waddell (the Treasurer of that 
Government) has formed a new Government. ‘The old 
Government was, take it all in all, about the worst the 
colony has ever had, which is not saying a little. It 
added enormously to the public indebtedness of the 
Siate, and conducted the finances generally in a reck- 
less manner. 


BUSINESS CONDITIONS. 


Business throughout Australia is exceedingly dull. 
It was generally expected that the large harvest and 
the increased dairy exports would occasion a revival 
after the rather depressed conditions that prevailed in 
consequence of the drought. But a large proportion of 
the proceeds, as they were received, had to go to reduce 


or extinguish a large past indebtedness to stoiekeepers | 
and banks. Manv producers, moreover, have deferred | 
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scason are known. ‘The political unrest and the dread 
of legislation antagonistic to ¢ apital have also se riously 
discour: iged enterprise, and there is a strong reluetane 

to enter into anything in which labour is an important 
factor. As a consequence, the number of une mploved 


is unusually large. In New South Wales, not only 
are the effects of the long drought still severely felt, 
but the great curtailment of loan expe nditure has 


the amount of the ex. 
breadstuffs from Australia this 
about compensates for the reduction in 


reacted on trade. Generally, 
ports of butter and 
season only 
ago. 
Gold-mining continues to be in a fairly satisfactory 
condition, although the Western Australian returns 
show some falling off. The total output of the four 
States of Victoria, New South Wales, Queensland, 
and Western Australia for the first five months of the 
year is 1,485,174 fine against 1,495,702 fine 
ounces for the corresponding period of 1903. The 
prospects of copper-mining are unsatisfactory. The 
Chillagoe undertaking has at last been closed, and a 
large number of men have been thrown out of employ- 
ment. The Mount Lycll mines are gradually being 
exhausted, and the last estimate of the ore uaaliiees 
made by the general manager cf the Mount Lyell Com- 
pany gives a possible total suthcient, if thoroughly 
cleaned up, to last about five years, and to yteld, at 
present prices of metals, about which 
amount compares with a paid-up capiti tal of £.1,200,900 
and a debenture indebtedness of 4 No fresh 
discoveries or mining developments have taken place 
1 Australia for several years past. 
Shipments of gold specie from Sydney, 
Adelaide, and Fremantle January 


ounces, 


£,800,000, 


20,000. 


Metbourne, 
amount to 


since ist 


£.:7,101,458 (including £ 4,801,313 to India), against 
£:7,939,452 (ine luding “3731, 043 to India) for the 
corresponding period last year. The money market 


Governments are at present refraining 
from making fresh local issues, and the banking post- 
tion continues, therefore, to be fairly easy. The mar- 
ket in first-class securities is quiet, and some leading 
quotations are follows :—-Victorian Government 4 
per cent. debentures, 1923, 1o1$3 3 per cent deben- 
tures, S743; and inscribed gt; Metropolitan 
Board of Works 34 per cent., various dates, 89% to 
Q2t. 

Recent rainfalls have improved the prospects of the 
growing crops, and, on the whole, the position for the 
time of vear about normal. ‘The statements 
regarding the area under wheat vary considerably, but 
it will probably prove to be about the same as Tast 
season. The pastoral position appears to have im- 
proved. The rabbit trouble in the interior is in- 
creasing, and is likely to lead to the abandonment of 
more country. The great pastoral industry is not 
likely to recover to the point it reached some twelve or 
thirteen years ago for a very considerable time. 

The semi-depression that is ruling is being much 
discussed in Melbourne. There is a vague advocacy 
of immigration, but it is not likely to come to much. 
The Protectionists are urging that more Protection is 
wanting to provide work for the people, and a desire 
to reopen the tariff question is increasing. Whatever 
prospect there might have been of preferential trade 


is quiet. The 


as 


st cl, 


IS 


with the Mother Country has certainly disappeared, 
and practically no interest is now being taken in the 


subject. 





BUSINESS NOTES. 





The Prices of Commodities. The movements in the 


prices of commodities during the past month have 
been comparatively few, the net effect being a 
small reduction in the average level. The following is 
a statement of the variations in our Index Number, 
which records the net effect of the movements in a 


number of selected commodities at intervals since the 


end of the year 1g00: 
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4 Total Index =| when the family of the deceased attains a dignity and 
End of July, 1904......... sneseiaansensnies “i a | importance it has never before enjoyed, and can hardly | 
| gs EE ME enlssandwedebensadenes 2130 hope to attain again. Mr Carl Meyer remarked that }} 
ERE, BEET. 6008 6000 cnseee jnbnde kone 2172 “the sudden stoppage of their bank—which at the 
| pS IE oe sk nose nv nnnrsntnsannes + 2239 | time had about £1,300,000 of acceptances outstand- 
| February, 1904 2.00 00UIIIIIIIIID gaia | ins—would have proved a serious matter to the 
”, «January, 1904.........ccccccccccscees 2210 | financial and commercial community of the City of 
| — ere 2197 | Londen,”’’ and further that board had made an 
» & Heng Hone sty evvsxemidonune be ra array rent Vv ith one of the leading foreign banks 
| ee tgs IIE, 2093. —_-| (stablished in the City of London by which that in- 
Decembor, 1908... .csicessvcccses oes 2005 ) Stitution took over a certain number of this company s 
| »» september, 1902 ...... ee seeccccceces 2002 chents abroad. This was a measure nec¢ Ssary not || 
| » FUMO, 1902... ccccccccesccvccvcess . 1995 | only in the interests of the bank’s clients, it was neces- 
| March, 1902, ovvevssseetersereereree 2983 | sary equally in the interests of the London money | 
a os weneeere cdihcaentatiadiad .» 2007 | market."" ‘The London money market is in a parlous 
December, 1900........ a | condition, indeed, if it is going to be so much upset by 
A fall in cotton and cotton manufactures constitutes a the stoppage of a concern with £. 300,000 of capital, 
leading feature of the month’s variations. The de- | and acceptances to the amount of even £1,300,000. 
cline is due to the favourable reports respecting the | The chairman must have got his notion of the import- 
growing American crop. The condition at present is | 4nce of the affair from the placards of the halfpenny | 
good, and the area sown is larger than ever before. | C¥enIng newspapers. 1 
Wheat, on the other hand, has risen to a higher price | : 7 ; | 
than has been quoted for some time past. Timber is | The Cost of ee When expounding his |! 
slightly dearer than a month ago, and as regards | ne w scl heme of Army reform, Mr Arnold-Forster sum- || 
metals, while iron and copper show no appreciable | Marly dismis ed all proposals for fairy ing a system of | 
i| change on balance, lead and tin have advance: d, the onscription on tne ground that their acce sptance > would | 
} jast-enamed to a considerable extent. involve us in an additional expen iditure of £25,900,000 | 
1-yeal H{e has since been challenged to show the }\ 
Mining Companies ‘‘ Guarantees.” -—There seems to be | details of the calculation by which this computation of \| 
| something in the gold mining indu try that leads its | cost was arrived at, and the following explanatory state - || 
promoters to imagine that they are entitled to special | ment has been issued in the form of a Parliamentary 
|| Government assistance, and that if they find the | paper. The estimate of £25,g00,000, referred to in the | 
|| dificulties of transport or labour too great for their own | question, was based on the following assumptions :— 
i] resources, the y have some sort « t right to dip into the (rt) That the number cf men to be raised ea year would be 
|} pox ket of the British taxpayer to help them out. This | 359,000. ee er 
tenden v Dar varly nanife t when the magnates are | (2 _ that theer und non c mmiss ynead officers would be addi- } 
| called upon to honour a guarantee into which they have a poteaeloaergedonbaer yi aes pore nthao ei ma tl sn! 
RR ET ee nae Ons ; he a a . al nati” ps 
\} deuberately entered, and which for any reason they find | ) That officers and mm icers would be paid at 
| it inconvenient to meet at the time specified. Witness | Army rates, and ites at Is a day only 
i| the haggling over the Transvaal 1 ans go indemnities. | (4) T! > Mil lunteers would cease to exist. 
} ame & story of 6 simsiter. athemed: tm ean pe ene my ) That ihe Reg lar ny at home would be reduced by about 
| ‘ ) Mpe wre & 4 ) a < ) } yooo allt . reser | 
| comes from the Gold Coast. It appears that certain of |” (6) Tha be necessary to double the regimental pay of | 
| the pioneer compa entered into an arrangement with the Regular A ept officers) a | 
\| the Gold Coast Government by which a railway was to |. Phe Hgure ot £25.90 1S Se a ae eee . | 
ver y Wee OP | ss of Commevins Aneel on nets i 
|| be constructed by the latter to afford transport tacilities | farsa : ' 
|| for the mining industry, a portion of the outlay being | commissioned officers «cscccceccce {27,530,000 
guaranteed by a charge upon the uncalled capital of the | ¢ ling regimental pay of 
compani In connection with this arrangement, the | regular SOldI€rS ce .eeeeeeeeeeeeeee +414 ; | 
Ashanti Co )] yay i deed of charge on s 6d] a ee , _ 3 $4,000 | 
| per share of its uncalled « em ao a collater: ul | ‘ek Weleeneiee ce ee 807.000 
guarantee on that of its parent, Ashanti Gold- Saving by reduction of men in 
| fields Corporation, Limited. The directors now con- Regular Army.....ee- Cenedeaewad ° 2,237 
| sider it would be unwise to go into any new ventures, | ne 
and that they can largely reduce the amount of their | no 4 sla Sere eee ee Pee ,000 
| uncalled capital. And while redu ing liability for then | ate capital expenditure. 
ewn — s,they apparently think they may as well | Note.—If the number of men to be raised each es ‘ 
get rid « : liability on account of the guarantee also, | * we creme» Be (Fn, SE Se Oe ee ee eee 
and “oh her ve requested the Colonial Office to cancel } | : || 


~~ 


Outsiders have, of course, no means of checking this 
calculation, but tl can hardly help wondering how, if 
conscription on even a small scale is really necessarily 


the deed of charge. If the railway is being or is to be 
’ : ,* a . | 

constructed, the fact that this company’s areas have | 
proved worthless is no reason why it should be relieved iggy: . o al asia 1} 
77e . : ; ne so costlv, the immense conscript armies of the Conti- | 
cf its obligation to contribute to the cost, and it is to be * 1 1} 
nental Powers are maintained at a very much more | 
a | 

} 








hoped the Colonial Office will not listen to any repre- 
sentations of the kind. ‘The point of view of the com- 
pany is easily understood—i.e., that spending money on ; ; ; a 

; yu ~Mr George Seton has issue 
the railway is throwing good money after bad, as the Indian Tea Companies.— Mr George Seton ha ued 


| - 
moderate rate of expt nditure. 
| 
| 

aie we 4 _- $ 
auditors in their cert 
1] 





iicate to the Ashanti Consols | }is annual statement giving an analysis of the working | 

balance-sheet remark, “ We understand that the greater of 45 representative Indian tea companies. ’ He ex- | 

j} part of the expenditur2 upon capital account is not now | plains that the hgures do not gpg the total | 
{| represented by assets of any value, and provision should results ol the ae industry, a are Ore alto- 

be made for this loss.” gether about 100 Indian and 7o Ceylon companies 

— engaged in it. The production was c onsiderably larger 

Lombard Street Saved._—\Ve have no desire to| than in the previous year, and it appears that the better 

minimise or ridicule the misfortunes of the Inter- position attained by the companies was due, not so }} 


National Bank of London, Limited, but the manner in }| much to higher prices, the average realised being much 
Which the chairman of that institution at the meeting ; the same as in 1903, as to reduction in the cost of pro- 
last Saturday referred to the possible effects of its | duction, this averaging about {d per lb less. The cost 
collapse on the London money market, and the} of production was 5-94d per lb, and the average » price 
strenuous efforts made by the directors to avert some- | realised 7.g0d per lb. The total increase of profit for 
thing approaching a Baring crisis, recalls in some]; the 45 companies amounted to 13 per cent. upon the 
degree the circumstances of a slum funeral, a period | capital engaged, raising the average rate of profit 
































—— — -—— se 





ee = - 





—e 











13.2 THE ECONOMIST. fAugust 6, 1904, | 
to 5.47 per cent. There was about I per cent. in- | DECREASE, : 
crease in the return to share or debenture holders, the | preasury account ...........c6ee Pee sale « _ 
average return upon all the capital employed being —aeengeeelieanigeineniormnernerscss 1121238 = ens | 
4¢ per cent. A moderate addition was made to the re- Discounts ............ e+e 41,233,527 1,699,341 | 
serves of the companies, the increase, apart from re- BANK OF FRANCE RATES. % 
serves applied to improvements and additions, being Advances On bullion’ :co.tssssseccsssssssecccnssssece i | 
from £619,212 to £700,785, an augmentation of Advances on public SeCUVINICS «.e.e-e0- veneers 34 
£81,573. There is room for much further improve- The principal « hanges S are due t o the erat de settlement 
ment, as the statement shows that nine of the com- at the end of July le The discounts in Paris show a | 
panies were unable to pay a dividend on their ordinary decrease, as well as the private de Pp ste Nalegens the bills | 
capital as the result of last season’s working ~ that matured on the rst, but in the branches where the | 


s: 





Wills and Bequests.—The Jilustvated Londen News 








gives the following list of wills proved, with the amount 
of personalty in each case :— 
( rag f Th Hior wn 348,535 
( ¢ Le Rick ~e " i 
I adill 1Ss0,1o!1 
n St ( I 1] Beu- 
Uy N \ S1r,O65 
the H Walter ( ( l 
K Northallerton, \ 79,057 
Wil Rick ieF Har . 3 
50-4 
Mr g J lanl M Hall, S 
f sh , 51,475 
Richa I ind St Law Karl f Corl 
O Ae .e 8 late of 40 Charl reet, W 12,748 
. 1 eee ~ ? 
Foreign Correspondence. 
FRANCE. 
{FROM OUR OWN CORRESPONDENT.) 
Paris, July 28, 
The returns of the Bank of France for this week. last 


week, and the corresponding week of last year ace as 














follows :— : 
DEBTOR, 
Aug. 4, 1904 July 28, 1904, Aug. 6, 1903. 
f Cc f c f . 
Capital ofthe Rank ...... 182,505,000 © .. 182,500,000 0 .. 182,500,0c0 0 
Profits in addition to capi- ia 
a Art.8,Law ofJune9, 
UD Riaccbtivsonceskay 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 7 “" nema 
its branches .......... 22,105,750 14 22 105,750 14 .. 2 
Reserve of landed property 4,000,000 0 .. 4000000 O ., a OOD OD rr 
Spec "eee 8.4C7,444 16 8.407, ag4 a 8, 407.444 16 
Notes in circulation - -4,328,170,£65 0 “41! 10,8966 QO .. 4,240599,970 0 
Interest on securities trans- 
ferred or @eposited .... 22,426,560 42 ., 21,659,280 15 74 5 22 
Bank notes to order, re- rine aw ss ne 
ceipts payable at sight 11,24€,622 7 .. 11,145,028 17 .. 6 
Treasury account current ; ; sienna: 
IE Bice eeiec eke 203,305,789 56 .. 129,489,189 
Current accounts, Paris .. 670,096,509 87 . Spee 2 
Do branch banks ..... ° 83.778,439 0 64,538,211 0 
Dividends payable ........ 3,816,854 41... 3,155,321 41 
Discounts and sundry inte- ne 
coe Ce Een _ 2,3£0,342 91 e 26,783 
Rediscounted the last six — © 
eee 1,462,991 40 1,490,087 15 
ee pasouness 170,916 085 26 s% 63,087,188 12 
| Ce 55,444,546 51 ..6,531,130,056 13 .. 5,161,987,864 66 
’ 
CREDITOR. 
Cash in hand andin branch f ce f Cc f 
MME saicinrekaconss -+ 3,828,212.117 14 ..3846,333,350 3 ..3,683,707,461 61 
Commercial bills overdue. . 54,565 55 26 9,562 10 .. 1,0:0,158 12 
Commercial billsdiscounted ve 
in Paris not yet due 187,695,955 6 228,254,486 61 163,057,900 39 
Treasury bills ....... 154,647 71 48,487 7 
Commercial bills, branch 
cece, Meee 518,231,843 0 436,575,413 0 341,6388,35 
Advances on deposits of " ; , peeenccies 
ee, ° a ° Pe 367,000 0 
Do in branch banks ‘ 4,766,000 0 . 4.787.600 0 ., 7.152.600 0 
Do in public securities . 2 979,510 7 176,290,707 76 .. 168,701,508 28 
Do by branch banks ... £,451,145 0 $21,251,810 0 295,350,929 O 
Advance to the State (Con- 
ventions, June 9, 1857, 





and March 29, 1878).. 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable .......... 99,611,555 71 - 99,612,099 31 .. 99,627,313 54 
Rentes Immobilisées (Law 
of June 9, 1857)..... 100,000,000 0 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ........ 27,237,258 5 .. 27,805,274 30 .. 26,497,225 98 
Expenses of management.. 1,910,155 75 .. 1,591,95140 .. 1,805,108 82 
Employ of the special re- 
BOEVS cocccceccccccccces 8,407,444 16 8,407,444 16 .. 8,407, 4494 4 
ENNOS 0.00000d00500000000 82,160,420 17 87,499,657 32 73,547,627 5 
ee 5,555, 444,546 § 531, 130,056 13 5,161,987,864 66 


The above return, roca with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 


Frances, 











2 
137,274,220 = 5, 90,969 











accounts were made up on Saturday, there is 
increase in the bill case. The bi 
the circulation, and has lost £' 
refuses to sell gold, 


a Sensi rb le 
ink has let out g& Id for 
on the week, but 
at a price that intending 


ise 
755799 
excepting 























buyers consider as not justified, although there are 
demands for that metal for Vienna. Private discount 
is still easy at r} to 1} per cent. The sterling exchange 
has advanced to 25t 253c, and drafts on London are 
again in demand. The cash to-day and last week was 
made up as under: 
———— Aug. 4 mm, July 28.———., | 
Francs Francs 2 
Gold ..2,702,291,725 091,669 .. 2 719,186," "04 = 108,7 67,468 | 
Silver. 1,12 25 920,392 . 1,127,146,646 = 45 085,866 | 
3,828,212,117 = 165,128,485 .. 3.846,333,350 — 153,853,334 | 
The following were yesterday's closing prices ad 
the variations on the week: 
Aug. 4, July 28. | 
Par. a: f c f oa | 
Three per Cents....... 100 .. 97 65 oe 97 673 G 2 
Redeemable Threes .. 100.. ST 70 es 97 85 015 
Thaliam ccccccccccscce 1B ce 10510 1c WE 80 + 0 30 
Austrian Gold 4%.... 100.. 101 80 .. I10f 65 015 | 
Spanish Exterior 100 .. S553 oe 85 674 0 123 
Russian Old Threes ... 100 .. 7410 « 74 69 9 SC 
Turkish Fours....css« 100 86 174 .. 85 ; + O 474 
Egyptian Unified .... 100. 106 40 .. 10640 .. 7 
Bank of France Shares 1,000 . . $829 as 3 820 Oo + 2 0 
Banque de Paris...... 500 .. 1,165 O .. 1,269 0 — ’ 0 
Comptoir d’Escompte 500.. 612 0 .. 66 0 + 7 0 
Crédit Lyonnais.,.... 500... 1,135 0 .. 3,153 0 + M9 0 
Crédit Forcier........ 500.. 680 0 .. 675 O + a 0 
Buss Canal .vcacccccs 500 ve 4170 O os 4,150 0 + 20 0 | 
Northern Railway.... 500 .. 1,720 @ .. 1,724 0 4 a 
Western Railway .... 500.. 880 0 .. 87453 +- 590 
Orleans Railway...... 500 .. 1,450 0 .. 3,450 0 ‘ 
Eastern Railway...... 500.. 890 0 .. 891 Q 3 0 
Lyons Railway ...... 500 .. 1,320 0 .. 1,522 0 2 0 
Southern Railway .... 500 .. 1,140 0 .. 1140 O .. 
Rio Tintos Ord. ...... 250 .. 1,525 0 .. 1,329 0 + 0 
The following were to-day’s closing prices, with the | 
variations on the week, in stocks and shares not com- | 
prised in the table above :—Brazilian Fours 77f{ 60c, + | 
15c; Portuguese Threes 61f Soc, — 12}c; Chinese 
Fours 93f 20c, + 20c; Ottoman Bank 5o7f, + mM; 


: South of Austria 
2f; North of Spain 


+ 8f 


2f, + 


Meridional of Italy Rails 716f, 
Shares g2f, + 7f; Old Bonds 32 


Shares 164f, — 1f; Bonds 335f 50c ,— 8; Saragossa 
Shares 276f, + _— 37" 25c, — 2f 75¢3 Tharsis 
Shares 111f, — — Copper &1f 50¢, rt 75C; 


De Beers 477f 50c, ; Chartered Company 3%! 50¢, 
75C 5 cs PR ‘Goldfields 150t 5ce, + 51 50C; 
Ferreira 530f + 2f 50c; yr gy ee 137f 50c, + 2t 5 
Geldenhuis Deep 285f, + 5f; Transvaal Land 96f 5 
4f 50c ; Buffelsdoorn 18t #4 + 50C}3 eras Estates 


=— | 


y6F 56 IC, -|- 


72t, + 4f 25c; Robinson Mines 2371, - 4t Oceana 
¥ > 

37£ 75c, + 2f 50c ; Simmer and Jack 38 soc; East Rand 

Proprietary 194f 50c, + 6f 50c; Durban- ‘Roodepoort 


weal a Of; Rand Mines 252f, +. 6f; Lancaster 50f 500¢, 
+ Village Main Reet 164f, + 2£ 50c ; May Con- 


alee 1o1f, + Robinson Bank 30f 75¢,— 75¢ 

The French banks that took recently the Morocco 

5 per cent. loan and put it on the mi irket at a premium 
f per bond on the price of 462f 50c, at which it 
was conceded to them, have taken alarm at an 
announcement that the Government of Morocco is 
about to raise its Customs duties to meet the increased 
revenues that will be required to pay the interest on 
the loan. Sales of the bonds to the public are being 
pressed, and more than half the premium is now lost. 
A note has been communicated to the Press peinting 
out that the higher Customs duties hypothecated to the 
bondholders will form a supplementary guarantee, an 
advantage they will not fail to appreciate. A different 


2f 50c; 


af 25 











view however, taken of the probi tble effects of this 
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August 6, 1904. | 
yorvavation ef the 


agg tariff. The authority of the Sultan 
is far from well-established over the populations, and 
the new duties will render the task of collecting them 
difficult for the French agents in the Customs ports, 
and may result in a revolt against the Government. 
The two great French steamship companies—the 
Messageries Maritimes and the Transatlantic—are 
passing through acrisis. The former had two vears 
back to write off one-half its capital of 60 millions 
( £, 2,400,000) ; the latter has just taken a similar step, 
and has cut down its capital of 40 millions (£.1,600,000) 
to 12 millions (£.480,000) by reducing the 
shares irom 500! to 15of. 


value of its 
In both cases the ol ject has 
been to raise new capital by issues of preference shares 
for building new ships, a great part of their fleets being 
old and obsolete, and not capable of competing with 
steamers of foreign rival companies. Hitherto the 
two compames shared all the contracts for the mail 
s, and these have been the great cause of their 
embarrassed situation. The contracts were 
made during a time of cheap coal, and as the Govern- 
ment refused to take that fact into consideration, and 
increase the subventions allowed or grant compensa- 


Servic. 


prest nt 


tion for the heavy losses sustained by the two com- 
they ‘have resolved to abandon that  busi- 
ness, or, at least, only accept) new contracts 
on terms that will place them outside the danger of 
such eventualities. Both companies had paid dividends 
of 6 per cent. for a long series of vears. That of the 
Messageries fell to 15s, and the Transatlantic Company 
has paid nothing for the last three years. Both com- 
pames are raising their new capital in preference shares 
rather than by debentures, to take advantage of a 
recent law permitting the creation of such shares. The 
Messageries borrowed 15 millions (4,600,000) in that 
form last vear, and the Transatlantic, in special meet- 


panies, 


ing, held last week, in which the reduction of the 
capital was voted, at the same time authorised the 
board to issue preference shares for a sum of 12 mil- 


lions (4,480,000), which may be afterwards increased 
to 28 millions (4.1,120,000) to bring up the amount 
to that of the old capital of 4o millions (£71,600,000). 
lhe new shares will be of the nominal value of 150f, 
which is that to which the old shares has been reduced. 
The two classes of shares will receive the same divi- 
dends, although the new, or preference, will have a 
right of priority over the old ordinary shares. The 
reorganisation ef the Transatlantic Company marks a 
change in the directorate. Since its foundaticn, the seat 
of chairman had invariably been filled by a member of 
the Percire family. M. Eugéne Pereire now retires, 
and is succeeded by M. Charles-Roux, a vice-president 
ot the Suez Canal Company, and chairman of the Pro- 
vence Shipbuilding Company. 

The Mint authorities have at last entertained the 
objections of the public to the form of the nickel pieces 
of 25¢, and a new issue will shortly be made in 
coin of polygonal form, instead of the present 
circular pieces, which, it was said, bore too great a 
resemblance to the silver francs, : 


ce t although they were 
larger and thicker. 


Critics of the new coin contended 
that the public did not like them, as they were rarely 
seen in circulation. The reason was rather that when 
only a limited number had been issued the public kept 
them as curiosities, but since a great number have been 
pus in circulation they pass current freely. They are, 
in fact, taking the place of silver half-franes, and it is 
very common to receive in change two of the nickel 
pieces, ler which no name has yet been found, for the 
small silver coin. 

Anglo-French trade in the first six months of the 
year amounted to 282,163,000f (£711,286,520) of im- 
portations into France, and pe Pes fie (£2 etn 
Ol exportations to England. Compared with the first 
halt of there of 9,975,000f 
(£399,000) in the importations from England, and one 
of 1,959,000f (4,78, 360) in the exports to England. The 
imports of coal show a small increase, from 2,991,870 
fons to 2,993,180 tons. Among the other lead- 
of importation, there was a gain in 


‘ > teu t ° : > 7 
chemicals, ships, jute, and fine feathers, but a loss 
nie 


1903, was a decrease 


Ing articles 
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in wool and woollen manufactures, machinery, and 
cotton goods. In the French exports, the increase 
was principally in millinery and artificial flowers, raw 
sugar, glass and pottery, cotton goods, potatoes, and 
gold and silver wares. Among the articles in which 
there was a decrease were weollens and silk manufac- 
tures, wine, spirits, butter and eggs, yarns, wearing 
apparel, and feathers for ornament. 

A number of Bills to raise Customs duties or create 
new ones were brought forward during the Parlia- 
mentary session that has just closed for the vacation, 
and en these decisions will have to be come to in the 
autumn. A list of them will show that the tendency 
of the Chamber is not towards a relaxation of the 
present tariff. There are the proposals to increase the 
duties on stuffs of pure silk; on staves for making 
casks ; on honey, from rof to 25f per roo kilos; on 
oil-seeds and nuts and oils of the same}; on rattans 
and other canes and reeds ; on clocks and clockwork. 
All those measures have been approved of by the Tariff 
Committee in the Chamber. 

Returns of the traffic on the Suez Canal in July show 
that the receipts from shipping amounted to 9,380,00of 
(£375,200), against 8,640,000f (£°345,000) in 1903, auti 


vs 
8,330,000f (£333,200) in 1902. The totals for the 


- oo aa & a3 
seven months of each year were: 1904, 65,533,79°! 
(£.2,621,352) } 1903, 59,351,346f (42,374,074) + 1902, 
62,93 ,1gof (4.2,517,249). 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, July 26. 


In spite of an improvement in the crop prospects, 
the closing week in July brings retrogression in the 
business world. There is nothing of politics in this 
statement. For that matter the general public are well 
nigh apathetic regarding the Presidential campaign, 
which is just about to open. The money question 1s 
not to be raised. The tariff could not be disturbed, 
even if the Democrats elected their candidate,and made 
The Senate would still stand 
And what else is there 


inroads in the House. 
there a bulwark for protection. 
for the business man to worry about? Interest, there- 
fore, lies in quite a different direction. Agriculturally, 
as stated, there is no alarm. Commercially, the West 
has an advantage over the East. Industrially, the 
East is relatively depressed. Financially, the great 
banks at New York and Chicago and at other centres 
report conditions of the soundest. Last Saturday the 
New York Associated banks reported surplus reserves 
amounting to $50,000,000, with a gain within a week 
of more than $6,000,000, and an increase in actual cash 
of $11,600,000. No such reserve strength has been 
shown before since 1894, when money was a drug 
after the financial collapse of 1893. 

Yet the week has brought an industrial menace 
which, at this writing, promises to work for loss, dis- 
order, and depression to as great, if not greater, 
extent than did the anthracite coal strike of 19602. 

The two strikes, that of the employés of the Chicago 
cattle vards and meat packing plants, and allied estab- 
lishments in eight or nine other cities, which promises 
to embroil 100,000 wage-earners, if not more—and the 
break between the Fall River Cotton mill-owners and 
the operatives, involving 30,000 or more men and 
women, start with every evidence of becoming most 
stubbornly-contested conflicts. In neither instance is 
there an entirely clean bill of health on both sides. 
The Chicago strike might have been side-tracked if 
the hot-heads among the labour leaders had not been 
in control. And a spirit of willingness to make some 
concession, instead of violation of the compact with the 
Fall River employés to confer with them before taking 
radical action, would have accomplished much. 

But the time for discussing what might have been 
has passed. At both Chicago and Fall River the 
strikers are starting out with a good deal of anger and 
irritation, and with the determination to win. But at 
Chicago, a lurid centre when industrial disturbances 
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are referred to, there is to be more than a strike. The 
big packers are determined t¢ aggre their plants, and 
1, 


are scouring the country for skilled and unskilled 

labour, squads of such arriving at intervals daily. If 

they succeed in operating the works without the 

30,000 butchers, packers, cutters, and a dozen other 
i! allied trades which have gone out, it will mean the loss 
of th ir jobs to the strikers. This points to ** picket- 
ing,’’ and conilicts between strikers and those who 
have taken their places, instances of which are already 
at hand. If there should be nothing worse, it would 
be a marked step advance in the conduct of a big 
strike at Chicago. Trailing on behind, of course, will 
be the sympathetic packers and butchers’ strikes 
called at New York, Detroit, St Louis, Omaha, St 
Joseph, St Paul, Kansas City, and elsewh In con- 
trast with this outlook is the grim determination to 
stick it out, with which the Fall River operatiy | 
gone to their homes, to wait. For the mills are shut, 
and no effert is being made to open them. 

The influences which these labour convulsions may 
be made to have on various aspects of the Presidential 
campaign need not be gone into. But if thes long 
drawn out, it is almost inconceivable that they will 
not be given a political turn. 




















In the business world encouragement is felt at th -onsiderable irregularity in all departments. German 
very general improvement in the spring wheat and| and Prussian Threes lost 0.65, and Saxons 0.25. 
cotton crops, and at lower estimates of damage to the | Austrian Lotteries put on 0.75, and Hungarian Gold 
win r wheat « rop. but gen ral trade 1s sla k, par- Rente o. 50, while the ¢ row! 1 Rente » made up un hanged. 
ticularly at the East. Considerable cf s have becn | Russian Fours of 1880 aa ped 0.25, the State Loan of 
made to give the impression that a turn for the better | ye92 o. 30, the 34 per cent. Gold Loan 0.75 ; the State 

] : + 1 Vu x 4? j S . i 

has s been taken by stect. Whether thi S p! pective Rente gained oO. 25, and 4 per cent. Consols and 3 per 
or p ‘nt may be an open question SO Lar > the} cent. Rente made up unchanged. Italian Fours also 
actual trade in that metal is concerned there are no. held their own, but Spaniards lost 3.00. Turkish 
evidences of it, except the in sed net earnings of | Lotteries put on 0.75, but the new Unified Lean lost 
thea : ; 1 T ¥« ‘ “ yee - ; “4% i 
ihe Ste I Trust in the past qua , d the hurrah) 7,30, Both : hinese loans advanced 0.25, Portuguese 
over having earned the full 1% per cent. dividend 1 Unified Loan 0.50; the Argentine Loan lost 1.00, and 
the preferred stock lor tne quar I Vh suspici mn ois Buenos on Municipals oO. 10. 
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The oveolned relations eka Great Beinia ang 
Russia over the sinking of a British merchantman by 
a Russian war vessel attracts very great attention here, 
Should relief not come, the higher interest rates at 
London are expected to result in gold exports from 
New York, where we have one per cent. money in 
contrast with per cent. funds in’ England. ‘The 
significance of this lies in the New York banks having 
to send $30,000,000 or more to the West, to help to 
move the crops, beginning about the first or the middle 


August. And should the Treasury working balanee 
continue to run down, as it has been doing, nearly 
$1,000,000 a day during July, it might become neces- 


sary for Secretary Shaw to withdraw some more of the 
Government's money from the depository banks. The 
would then naturally what effect 
Western drain for crop-moving pur- 


question arise as to 


old exports, the 


poses and payments back into the United States 
Treasury might have on our lethargic money market. 
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Hibernia shares growing with every fresh advance, 
and the banks continuing to buy at the higher quota- 
tions with an avidity that awakened astonishment on 
all sides. This campaign smacked so strikingly of the 
great fights of American financiers to get control in 


the directorate of the great American railways, that 
many conservative traders shook their heads dubi- 
ously, as if the Berlin bourse were to be transformed 


into something like the New York Stock Exchange. 

The final publication of the Government’s offer 
although many observers received it with the remark, 
‘*T told you so”’ nevertheless a genuine sur- 
prise. Indeed, according to one statement emanating 
from the Government itself, the latter had no intention 
to acquire the properties up to two days prior to the 
publication of its offer. This, however, seems very 
improbable, and hardly chimes in with the motives that 
the Minister of Commerce for the intended 
purchase. According to his statement, the Govern- 
ment is genuinely alarmed at the tendency toward con- 
solidation in the coal trade, at the amalgamation of 
smaller mines with the half-dozen great companies, 
and the combination of all these into the Coal Syndi- 
cate in its newer form. 

The offer made by the Government is to give the 
stockholders an amount of 3 per cent. Consols, which 
would yield them a return equivalent to 8 per cent. on 
their Hibernia stock. As the company’s capital is 
£.2,075,000, and Consols are quoted at about go, the 


Was 


assigns 


new issue of the latter would amount to about 
#£:7,125,000 ; besides which the Government would 


have to provide for outstanding loans of the company 
footing up to about £760,000. The Government’s 
offer involves a price of 240 for the stock, and the 
quotation was speedily carried up last this 
figure and beyond. 

Whether the 


’ 
ments 


week to 


Govern- 
offer 


stockholders will accept the 


terms is extremely doubtful. When the 


was first made public it was generally assumed that 
the Government had wen its fight befere divulging 
anything. The Dresdner Bank, it was stated, had 


acted as the agent of the Minister of Commerce, and 
had bought up about 4,750,000 of the stock during the 
recent movement, and it was believed that this, along 
with other controlled by the Dresdner-Schaaff- 
would give the Government the 
meeting, which will be 
month. It turns out, how- 
will be made against accepting 
only has outspoken opposition to the 


stock 
hausen group, neces- 
sary votes in the stockholders’ 
held about oo » end of the 
ever, that a hard fight 
the offer. Not 


nationalisation of the properties shown itself among 
the great coal companies of the syndicate, but, what 
is a still more serious matter, the directers and over- 


seers of the Hibernia have unanimously recommended 
to the stockholders the rejection of the offer. They point 
out that the Government’s gang are too low, inasmuch 
average dividend of the company for ten years 
tas been about 11 per weet against the proffered 8 per 
cent. The Bleichroeder Bank and the Handels-Gesell- 
schaft are offering to represent at the meeting 
stockholders as are opposed to accepting the offer. All 
indications seem to promise a struggle has 
never been known before in the German business world. 
Many persons are already beginning to reckon upon 
the Government's defeat ; but, it is asked, what will a 
defeat at this moment mean? ‘The Government can 
resume the buying of the stock, and enforce the election 
of new officers who will be favourable to its plans, so 
that the nationalisation will occur sooner er later. The 
purchase of the Hibernia will have to be ratified by the 
Prussian Diet, but it is believed that no serious ob- 
stacles will be presented there. Most political parties 
have, in one form or other, expressed themselves in 
favour of national ownership of mines—even parties 
that otherwise vigorously oppose Socialism. Only two 
years ago the Dict passed a law authorising the 
Government to Essen 
district. 

The publication of the Government’s offer has started 
a feverish speculative movement in coal shares.  Al- 
though the semi-oflicial news agency was enabled to 


as the 


’ 
sucn 


such as 


acquire extensive coalfields in the 
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ate that no further purchases of mines were intended 
by the Government, the bourse has wholly discredited 
the statement, and has gone on buying coal shares, 
with the expectation of selling them later to the 
Government at a premium. This has carried up these 
shares remarkably at a moment when news from the 
trade would seem to demand a pretty sharp reduction. 

The midsummer flurry on the bourse was greatly 
strengthened on Saturday by the declaration of a divi- 
dend of 10 per cent. by the Bochum Gusstahl-Verein., 
lor some weeks the bourse has been reckoning upon 7 
per cent. or 8 per cent., and the result as published 
came as a welcome surprise to traders, who think now 
that the time has come to set new valuations upon all 
iron shares. Accordingly, a sharp upward movement 
has been in progress since Saturday, large advances 
being registered to-day. The flurry has also spread to 
bank stocks. 

Germany’s foreign trade for the first half of the year 
shows imports of 22,303,450 tons, being an increase of 
580,000 tons ; while exports reached 18,603,940 tons, or 
a gain of 300,940 tons. The value of imports is esti- 
mated by the Statistical Office at £:155,465,coo—a 
£.4,945,000 ; that of exports at £:123,000,000, 
or £.4,305,000 more than last year. 
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WEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors 
shares, &c., have been as follow :— 
Capital 7 


Offered to 
the Public 
£ 


First 
Payment Further 
Thereon. Liability. 
z £ 


Nominal 
Capital. 








Amount previously recorded ... ee ee 79,519,369 ceo ee ee oe 
Issues of the week— 
Cape Electric Tramways, £1, 
at £12 ..... 2.0. 4 dccee ae” oe 35,000 ce 35,000 .. on 
Portsea Is 31: and Gas Light, £50, at 
£95 min....... Séececesecece - 10,000 .e 19,000 ee 1,000 18,000 
ee eo 54,¢ 00 ee 36,000 .. 18,000 
Total offered for subscription to date ,;Total offered for subscription for th® 
ST iteains whole year— 
BE Sviccnannsawes eeeves RTIDSTE IES | TAGS ccccccccvcccccoccece £108,462,680 
FORE cdeiccccvesewcncases GO.ZSE1SS | ISGD cccccceccsscececccse 153,811,987 
WOOD vkidcccncccncccctenes 120,219,232 Te scecees Cdeneecedeues 159,358,498 
WOU vccccweecdccescusace 130,998,332 | 1900 ..... detuiesadgeeues 165,499,224 
GOD .ccccccccesescococce 128,239,215 WOOD daveccccsveccesseces 133,169,724 
TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writer. 
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“SWAN 


Fountain Pen 


Time is money. The “SWAN” 
will save vou several minutes 
in each letter. Really no one 
knows what rapidity and com- 
fort in writing are till he has 
owned a “SWAN.” It will out- 
last many a gross of the best 
steel pens, and thus soon save 
its cost. 
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Made in Three Sizes at 


Os. 6d., 16s. 6d., 25s., 


up to £20, postage free. 
SOLD BY ALL STATIONERS. 
Catalogue free on application. 


Mabie, Todd g Bard 


$3, CHEAPSIDE, E.C. 
95a. Regent Street, W., LONDON, 
u 3, Exchange Street, MANCHESTER, 
and Brentano’s, 37, Avenuedel’Opera 
PARIS. 


Size No. 1 ““SWAN,” fitted with pocket clip. 
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MEETINGS, &c. 


METROPOLITAN DISTRICT RAILWAY COMPANY. 

The half-yearly ge 
Metropolitan District 
, at the Westmi: 
M.P. (the chairmar 


shareholders in the 
was held, on the sth 
yndon, Mr R. W. Perks, 


neral meeting of the 

Railway Company 
ster Palace Hotel, Lé 
» presiding 


Inst 


The scretary (Mr W. Jones) having read the notice con- 
vening the meeting, 
The Chairman, after referring, with great regret, to the loss 


sustained by the railway world by the death of Mr Forbes, who 


for upwards of 30 years was chairman of the company, said that 


the three years since Mr Forbes’s retirement from that position 
had br eventful years in the history of the District Railway. 
They had, during that period unified the whole of their rent 


charge stocks, they had absorbed two of the independent Western 
railways with which they were associated, and they had cleared 
off the whole of their floating debt, so that they were under no 
obligation to their bankers. On the other hand, they had a 
very large sum on deposit to their credit. Their credit had 
improved, and their stocks stood to-day in the market at nearly 
one million sterling more than their marketable value three 
years ago. They were carrying 10,000,000 more passengers than 
they were three years ago, and at practically the same cost. 
They had terminated their long law suit with their neighbours, 
the Metropolitan Railway, and he was glad to say they had made 
an arrangement with reference to the ownership and the user 
of their Western lines between South Kensington and High 
street, Kensington, which was mutually satisfactory, and which 
they believed to be beneficial to both companies. It was a great 
satisfaction to them to know that their relations with the Metro- 
politan Company were now of a completely harmonious nature. 
The year had been a record year, so far as the number of pas- 
sen was concerned. They were carrying 79,000 more first- 
class passengers than they carried in the corresponding half of 
last year; their second-class passengers had increased by 48,000 ; 
and they had advanced in their third-class passengers to the ex- 
tent of 1,421,793; and they had had 843 new season ticket 
holders. While the advance in the number of their first-class 
passengers had been 5 per cent. upon the corresponding half of 
last year, their money receipts had only advanced 1 per cent. ; 
their second-class passengers, though advancing in number 114 
per cent., had fallen away in money results by nearly 2 per 
their third-class passengers had advanced in number 7!4 
ent., and had only advanced in money results a little over 
Ss per cent. The truth was that they had materially reduced 


gers 


their rates in order that they might arrest the competition 
directed against them, partly by the tramways, partly by the 
Central London Railway, and partly by the omnibuses. He 


was glad to they had arrested that movement, and were 
now Carrying 60,000,000 passengers per annum on their railway. 
He trusted that under the new arrangement authorised by Par- 
liament this session they would materially improve the revenue 
receipts of the ¢ The conversion of their line for elec- 
trical traction would be a gradual process, but they hoped that 
by January rst they would be running on a c 


say 


ympanyv. 


nsiderable portion 





of their railway by electric motive power, and that very early in 
the coming year they would see the old District Railway wearing 
a completely new garb He did not think the expecta- 
tion was unreasonable that the effect of this conversion 
would be enormously to increase their  traffx The 
great Chelsea generating tation, which would cost. ulti- 
mately £1,400,000, was completed. Seventy-two miles of 
cables had been laid beneath the streets from Lots road 
to Earl’s Court, where those cables were distributed all over 
their railway Many of their sub-stations were finished, and 
their signal system was practically complete. At Mill Hill Park 
their great car sheds, which were costing nearly £70,000 to build, 
and covered an area of four acres of ground, were nearing com- 
pletion, and would be finished, they hoped, by October ist. As 


to rolling stock, they had placed contracts for 420 cars, and a 
large portion would be ready for service by the close of the 
year. He had been asked whether an order for a considerable 
portion of the cars had been placed abroad. In answer to that he 
had to say that an order for 280 of the cars, that was to say 4o 
trains, had been placed on the Continent by the Underground 
Company, the being that the tenders of the English car 
builders were at least 30 to 40 per cent. above the prices quoted 
by the Continental car builders on precisely the same specifica- 
tion, and for identically the same article. The Underground 
Company used their utmost endeay to persuade the British 


reason 


car builders to reduce their price , but did not succeed, and, 
therefore, placed the order with Continental builder No 
sooner was the tender placed abroad to the extent named, than 
the iglish car builders reduced their figure to the same 


} 
idard as 


sta! the i mpetitors, and the remaining 20 
trains of 140 cars were taken at the same price practically as the 
foreign car builders had quoted Ife did not know whether the 


shareholders wished them to spend {120,000 more for what was 


called patriotism; at any rate, they did not consider it their 
duty to do Hie did t know which branch of 
their railway they would work first—they might run 
from Ealing direct t the Mar House, or they 
might deal first with the Inner Circle Under a Bill which 
had received the Royal assent this session, they had instituted 


what were called zone rates, covering by uniform charge long 
lengths of their The rate from Hammersmith to Aldgate 
East would be a uniform rate of 2d, whether the distance was 
long or short. The rate from Hammersmith to Iiounslow, or 


railway. 
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from the former place to Ealing, was 
a rate from Ealing to the City of 3d, and from Putney to the 
City of 3d. These were very important reductions. In conclu. 
sion, the Chairman mentioned that they had run 100,000 train 
miles more during the half-year, and that practically accounted 


a further 2d. They had 


| for the slight increase in their expenses. He then moved the 
| ad ption of the report and accounts 
Mr L. H. Tsaacs seconded the motion, which was unani- 


m yusly adopted. 
A vote of thanks to the chairman f 


procee li 1gs. 


r presiding terminated the 





| LONDON AND COUNTY BANKING COMPANY, LIMITED. 


The half-yearly general meeting of the shareholders in the 
ondon and County Banking Company, Limited, was held, on 
‘ ind 4 ] 

the 


at the Cannon street Hotel, L 


> 4th inst., 


yndon, Mr Seymour 
Grenfell presiding. 
The secretary (Mr F. J. Barthorpe) having read the notice con- 


vening the meeting, and also the auditors’ report, 

The Chairman said : Ladies and Gentlemen,—Before commenc- 
ing the business of the meeting, I feel I must say a few words 
regarding the loss this bank has sustained through the death of 
our late colleague, Mr John Green. You who were present at 
our meeting here last August, in this very room where we are 
now assembled, will remember that he occupied the chair on that 
occasion, made a most excellent speech, and « onducted the meet- 
ing with his usual ability. A few weeks afterwards he was taken 
very seriously ill, and after the month of October we never saw 
his again in Lombard street, and although he lingered on for 
some months, he died about 10 days after the meeting we held 
on the first Thursday in February last. By his death the bank 
lost a most valuable director, as his thoughts were ever 
endeavouring to forward anything to the advantage of this instl- 
tution, in which he took the keenest interest, and I feel sure that 
my colleagues here present to-day will agree with me when I say 


set on 


that by his death we have lost a most valuable director, whose 
assistance and advice in banking matters were very great. 
In his place we have, most fortunately, been enabled to 





} 
| 
} 
85, and we certainly hope that we sha 


secure the services of Sir Thomas Jackson, who is chairman of 
the committee of the Hong Kong and Shanghai Banking Corpora- 
tion, which, I believe, is the most valuable customer of our bank, 
and also a director of the Union Discount Company. He is a 
gentleman who has already during the short time since he joined 
our board proved of what value his advice is and will be in the 
future. And now, to turn to the business of the meeting for 
which we have called you together to-day By the smallness of 
the attendance, I feel sure that the absent shareholders fully 
approve of the report, and are quite satisfied with it, although we 
are unable to declare, as we did this time last year, a bonus of 1 
per cent. We commenced the year with the price of Consols at 
877g, and on June 30th the price was go3@, having meanwhile 
touched 8s. You will remember that we, like other banks, wrote 
down the price of our Consols on December 31st of last year to 
l not hav 





l \ ision to write 
them down any lower. ‘The trade of the country has fallen off 
considerably, and, so far as the St Exchange is concerned, 
there has been little or nothing doing for some time past, 


although in the months of April and May there was a momentary 


spurt, which enabled numerous loans to be floated, conspicu- 
ously amongst which was the Japanese Loan, which, I under- 
stand, was applied for more than 30 times over. The Irish Land 
234 per cent. Loan was also a great success, as were a few others 
Everyone expected cheap money after June 3oth, but this did not 
prove to be the case, and the prices of the gilt-edged securities 
floated earlier in the year eased off considerably, and may now 
be purchased at a much lower and consequently more remunera- 
tive prices by investors who have money to lay out. My opinion 
is that there is not so much money in the country, and that 
people have not nearly so much to spend on luxuries as was the 
case three or four years ago. The country has not yet recovered 
from the effects of the South African War, and I am told, on the 
very best authority, that no less than 300 millions of money are 
a and other 





locked up or lost in South Afri mines bearing little 
or no interest. Now, if you take this 300 milli at even 4 per 
cent. interest—and you do not expect to get much less if you put 
your money in mines—it means that the spending power of the 


public has been reduced on these securities alone by something 
like 12 millions a year. Trade is decidedly bad at the moment, 
and the effects of bad trade are being felt all overthe country. The 
Russian and Japanese War still hangs over us like a black cloud, 
and no one can tell how soon it will be finished. ‘The necessity 
of keeping up our Army and Navy in the highest efficiency causes 
heavy taxes to be raised, and keeps the income-tax at the unheard 
of figure of 1s in the £, which is equal to 5 per cent. I will not 
enter into the fiscal question, but I think we shall all look for- 
ward with the keenest interest to learn what Mr Chamberlain has 
to say this afternoon in the Riding School at Welbeck, where 
over 11,000 people will be present to agree or not to agree with 


his proposals, as the case may be. And now, gentlemen, let 
us turn to the accounts. In the first place, the Bank rate 


stood on January rst last at 4 per cent., and has only been 
altered twice that time, viz., to 314 per cent. 
on April 14th, and to 3 per cent. on the 21st of the same month. 
Now we will take the accounts if you please. The capital is the 
same, £8,000,000 subscribed, and £ paid up. The 
reserve fund is £1,300,000, against £1,700,000 last year. You 
may remember that we took £450,000 out of our reserve to bring 
down the price of Consols to 85, and that brought the reserve 
fund down to £1,250,000. Since that we have added to the 
| reserve fund £50,000, and, therefore, it is now 1,300,000, 


since 


2,000,000 


_— 











- 





— 








— 




















—— 





August 6, 1904. | 


THE 


against £1,700,000 on June 30th last year. There is due by the 
bank on current, deposit, and other accounts, including provisic n 
for contingencies, 443,525,505, against £44,142,899 this time last 
year. Our liabilities on acceptances are now £1,520,733, against 
£1,327,569 last year. The rebate on bills not due is about 
the same, ni umely , £26,793 this year, against £26,749 last year. 
The net profit for "the half-year, after making provision for bad 
and doubtful debts, is £205,809, of which we —_ carried to 
reserve fund £50,000. The profit and loss balance brought from 
last account 1s £45,055, against £80,728 last year. On the credit 
side cash at the head office and branches, and with the Bank 
of England, amounts to £7.775,4433; last year it was £7,475,883, 
making / — to the good. Loans at call and at notice are 


£2,550,542, against £2,617, 434 last year. That makes altogether 
Z 10, 331,986 this year, against £10,093,317 last year. Our invest- 
ments now stand at papa’ against £10,013,456 last year. 
Our discounted bills current are about the same, £8,450,000, 
against £8,420,000. Our advances to customers are f 18,160,000, 
against £18,930,000; and the liabilities of customers are 


41,520,000, against £1,327,000. Our bank premises now 
stand at £779,246, against £716,248. You observe that we have 
written nothing off our bank premises this year ; in fact, it is the 
other way about—we have added to them—but I think you will 
be glad to hear, and I do not think I am wrong in stating that the 
value of our property in Lombard street alone represents more 
than the whole of this f=, ooo. Then, with re gard to the profit 
and loss account, interest paid to customers this year is 6 

against £167,853 last year. Our salaries and other expenses at 
head office and branches have gone up about £4,000; that is to 
say, they are £314,918 now, against £310,187 last year. As I 
have already stated to you, we have carried £<0,000 to reserve 
fund. The rebate on bills not due is about the same as last ve: 
— £26,793, against £26,729. We propose to pay you a dividend of 
10 per cent. for the h lf-ye ar, which will absorb £200,000. The 
balance carried forward this half-year is £63,865, against 
£85,102 last year. Taking the credit side of the profit loss 
account, the balance brought forward from last account was 
£48,055, and the gross profit for the half-year is £763,482. I 
have shown you on the other side exactly how that is to be 
distributed. I do not th ink I can say much about the prospects for 
this or any other bank during the next six months. Some of the 
chairmen of banks whose meetings have been already held take 
a despondent view : 





others take a very lively view of what 


likely to take place. Personally, I do not think that things 
look very wen for the next six months, but I only hope that I 
may be wrong in what I think. You will be glad to hear that 
our staff has increased by something like 41 since June 3oth last 


year, that the number of shareholders has increased by 70, and 
that our accounts, which is a very important matter, have in- 
creased by £3,288. we had 186 branches last year; on June 
30th this year the number was 197, so that we have opened a 
further 11 branches since June 3oth last year. This will ac count 
for the extra expense we have been put to, namely, about £4,000 
Of course, you cannot open branches without putting cle rks inte 
them, and that is the reason why our « xpenses are slightly in- 
creased. I do not think I have much more to say to you. I do 
not like to keep you waiting here to-« a ny, in this very hot weather, 
and, therefore, I shall finish by proposing: “ That the report b« 
received and adopted, and that a « sivish nd of to per cent. for the 
half-year ending June 30, 1904, free of income-tax, payable on 
and after Monday, August 1sth, declared by the directors, be 
now confirmed, and that the balance of £63,865 14s 10d be carried 
forward to profit and loss new account I call up 
to second that. 

Mr John James Cater then seco 
carried unanimously. 

Dr Drysdale: I have the honour 
to propose : 


n Mr Cater 
nded the resolution, which was 


and the very great pleasure 
That the thanks of this meeting be given to the 
board of directors for the able manner in which they have con- 
ducted the affairs of the company. I would like t “expre ss, on 
behalf of the shareholders and myself, our great sorrow at the 
loss of Mr Green. Many of us knew him as being a man of the 
highest integrity, and we are exceedingly sorry that he should 
have left us. I cannot help saying that shareholders in 
this bank would be very diffi ult to satisfy if they were not con- 
tented with this report. I see that you have very nearly 
£8,000,000 in gold, which one of the great authorities in banking 
in London once told me is really the backbone of all banks 
The great point is have a very large amount of gold at your 
bank, and that I see you have, so that we may all have perfect 
trust in the affairs of the company. I have nothing further to 
add except to express my gratitude, and to say that 20 per cent. 
per annum, which is the highest dividend I think that any British 
bank gives, is very acceptable to us shareholders. 

Mr. F. H. Cherry 
unanimously. 

The Chairman: On behalf of my co-directors and myself, I 
have to thank you very much, and also Dr Drysdale, for the 
kind expressions which he has made use of. We always do our 
best for the benefit of the institution, but I think 
I ought to call your attention to the fact that we owe a great 
deal to our managers, who are in touch with the business every 
day. ‘They are always working hard in the interests of the bank, 
and the bank only, and I think, as you have been kind enough 
to give us a vote of thanks, the same ought to apply to all the 
gentlemen present—the head office manager, the deputy head 
office manager, the country manager, and the chief accountant. 
To those four gentlemen I think we owe a deep debt of gratitude. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





seconded the resolution, which was carried 
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LONDON AND SOUTH-WESTERN BANK, LIMITED 

general meeting of the share- 
-Western Bank, Limited, was 
street Hotel, London, Mr 





The eighty-second half-yearly 
holders in the yndon and So — 
held on the 3rd instant at the Cannon 
C. W. Prescott-Westcar pr: sidine 

The secretary (Mr ilerbert Potter) 
vening the meeting, 

the Chairman, after referring with deep regret to the death of 
Lieut.-Colonel G. A. Elliott, said: Before asking you to adopt 
the report and statement of accounts now taken as read, I will, 
with your permission, f 1e course which I believe is 
usually principal items with 





having read the notice con- 





agreeable to you, and compare 





those of twelve n ths ago. The current and deposit accounts 

June 3oth last we with the other credit 
accounts, £398,906, i 393 1$,445, an advance on 
the figures of last year. The paid- -up apital is now £925,000, 





an in f{100,000, and the reserve fund £850,000, an in- 
crease of £120,000 on the year, both the outcome of the pay- 
ment of further instalments on account of the last issue of 
10,000 new shares. I may here mention that the directors have 
departed from their practice, and have placed the last 
{100,000 added to reserve fund in Local Loans stock, taking 
re 157 from profits to write it down to £95 per cent. The 
‘rve fund is invested in £882,352 Consols, written down in 
our books to £85 per cent., and £105,263 I al Loans at £95 
per yer sos standing together on our books at £850,000. Some of 
( shareholders will probably wish to know why we have not 

ivested the amount placed to reserve fund in Consols in ac- 
( ordi e with our usual practice. Well, gentlemen, this was 
carefully considered by your directors, and they came to the 
conclusion that in some respects the Local Loans stock—which, 
of course, is a British Government stock—is more suitable for 
the reserve fund than even Consols. In the first place, it carries 
14 per cent. more dividend, and during the last few years the 
variations in price have been about nine points less than those in 
Consols. The lowest price Lov J.oans stock has touched is 
about 95, whereas Consols have | to 8&5 


een d wn t os. The gross 
profits are £261,338, an increase of £3,411, and the net profits 














£84,783, an increase of £2,801, which increases are, all things 
considered, very satisfactory. Now, taking the credit side, we 
have cash in han 1k of England, money at call 
and short notice, / rease of £263,375. Consols 





by, the British Government, 
litan and English Corporation stocks, &c., 
1,309,400; Br h railways stocks and other securities, 

310,184; together, £3,655,968, a decreas f 136,905. The 
two items of 62,811,353 and £3,655,g68, together £6,467,320, 
represent over £0 per cent. of available liquid assets against our 


liabilities to the sates a position most satisfactory to the 


and securities of, or 
£.2,036,384 ; Metroy 





Z 
£ 


board and which will, I am sure, meet with your approval. 
Bills discounted, £832,01 3 an incr f oans and 
re cab £7,165, pee an rease of ans and 
advances are well ¢ d by securit closest 
Si —. 1y and attention of your direct premises, free- 
hold and leasehold, £499,806, shows ¢ : £52133 
four-fifths of this very valuable ass absolute 
freeholds. ‘The last item on this sid including 


outstanding advices, &c., £224,193. 
account, the balan n li i 
gross profits of £261,338, already 1 
£281,815. From this t ha 

terest accrued and paid, £123,118 f 
ing salaries, rent, taxe ] » an ncome-tax, 
£6,667 for rebate on bills not due, £2,500 the authorised addi- 
tion to the staff retirement and benevolent fund, and £35157 

7 






already mentioned, for writing down reserve fund Local Loans 
stock, leaving £72,000 available to pay a dividend at the rate of 
16 per cent. per annum both on the old and the new shares 
This requires from the half-year’s profits a sum of £7,500 more 
than in the corresponding period of last year, and enables us to 
carry forward the substantial balance of £30,102. We recognise 
the importance of a good "wo as forward, and its utility was 
practically exemplified in enabling us largely to meet abnormal 
conditions in the last half of rqo3. We have now 73,215 Cus- 
tomers, an increase of 2,S95 in the year, and 3,760 shareholders, 
an increase of 272 in the same period. During the first six 
months of the year we have not o ened any new branches, but 
we commenced business in C man street, City, on 25th 
ultimo, and other premises are ry course of completion near St 
George’s Church in the Borough. We have transferred to new 
premises the businesses at Westmuinst Earlsfield, and 
Norbiton, and now have improved accommodation at Batter- 
sea, Chiswick, and Finsbury, with new buildings in course of 
erection at Edgware, New Malden, and Vauxhall. It may in- 
terest many of our shareholders to hear that we are about to 
make a considerable enlargement of our premises at the head 
office in Fenchurch street, which is much needed by the re- 
quirements of our growing and we have made pre- 
liminary arrangements for building new branches at Harrow 
road, Hackney, and Barnes. Such, gentlemen, is the result of 
the half-year, and I think you will agree with me that it is 
eminently satisfactory. The number of our accounts has grown 
considerably in the past half-year, but our balances have not 
increased in the same ratio. When, however, we consider the 
very large decrease in the amount held by the leading banks in 
the aggregate compared with the figures twelve months ago, we 
may fairly congratulate ourselves on having held our own. It 
will no doubt interest you to know that the market values of 
our investments on June 3oth stood materially higher than they 
did on December 31st. At the same time the extreme sensitive- 
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ness of the market for Consols and other gilt-edged securities 
even at the present time shows the wisdom of having provided 
for a still further fall. With these few remarks, which I trust I 
have made sufficiently clear to you, I now beg to move: 
“That the statement and accounts now taken as read be re- 
ceived and adopied, and that a dividend for the half-year at the 
rate of 16 per cent. per annum, free of income-tax, be declared 
and paid on the shares of the company.” 

Mr William Franklin ynded the motion, which was unani- 
mously agreed to. 

A vote of thanks to the chairman, directors, manager, 
staff of the bank terminated the proceedings. 








PEASE AND PARTNERS, LIMITED. 


| 
| 
| 
The sixth annual general meeting of the shareholders in Pease 
and Partners, Limited, was held on the 3rd inst . at the com- 
pany’s offices in Darlington, Sir David Dale, Bart. (the | 
man) presiding. The following is the official report 
There were present, in addition to the directors of the com- 
pany, Sir J. E. Backhouse, Sir Theo, Fry, Messrs W. B. Peat, 
Edward Hutchinson, Charles Emmott, and many other share- 
holders 
The Chairman reminded the meeting that the title of the com- 
‘nartners,’’ and that, although 
| 
| 
' 


chair- 





pany described its members as “‘] 

the fact of there being 2,000 partners could not secure that close, 
intimate discussion of the position of the company that would be 
possible if, instead of 2,000, there were only two dozen partners 









, 
his desire would be to stat clearly and fully all that | 
concerned the position of the « ipany, the re its « ra- | 
tions during the past year, and its prospects, and he would be 
very glad to supplement his remarks by responding to such 
questions as might be put from the meeting. | 
The Chairman then ceeded to state that he would t detain i 


minor items of a unt, but 
» that which must be chiefly in 





the meeting by dwelling pon 
would address himself at once t 














the minds of all present, viz., the cause of the great cifference 

between the profits of the year ending June 30, 1903, and those | 
of the year just end ent had been v carefulls 

prepared, which sho prices realised for the com- | 
pany’s products durin ended had be th of 

the preceding year, uld have bee wards of | 
£53,000 more, and ght gest t the best | 
prices had not been g e to appl t to the larger | 
part of this £53,000. il rs of the county of Durham | 
and the workmen employed in the collieries of that county 
obtained quarterly, by firms a , the actual net sell- 

ing price at the pit of the coals produced in the county of Dur- | 
ham in each quarter of every year. He found that the four 

quarters ending with | last lower ] f the | 
whole county than the f t ( with J I to | 
the extent of 5.26d per t lhe 1 i that the prices 1 d | 
by Pease and Partners, which entered into the county rtain- | 
ment, gave a lower price of 5.21d per ton This accounted for | 


a 

the greater part of the £53,coo wh 
ther pointed out that the fall in price to the extent of £53,000 
represented as closely as | ible a dividend of 8 per « 
the whole of the company’s ordinary share capital. H: 
pointed out that the £53,000 did not represent the whole differ- 


ence between the one year’s results and the other, but that 
other items of disadvantage came into play during the past 
twelve months. ‘There was, t me extent, an incre: in costs, 
attributable partly to a diminished production « inerals 
amounting to 250,000 tons, and to special circumstances 
affecting prejudicially the cost of the past year, which he 
described in detail, and that there was an increase in the amount 





of depreciation provided for under the scheme which the « l- 
pany had at its commencement adopted, and there w terest 
upon capital outlay not as yet fully 7 juctive. 

He did not think there were any minor items of unt that 
called for attention; but if any hareh thought 
otherwise he would be glad t answe any ju ; 


thereon. He thought, however, that 

the shareholders that the am ount to be further 1 ver- 
able from the estate of M rs. J. and J. W. Pease was esti- 
mated at only 3s 1d in the pound; that those best able to 
judge had put it at not less than 2s 6d, ai 


9d, or any part of it, were not ultimately obtai 











represent a deficiency of about £3,000, an lat ag t this 
there had not been brought into the company’s accounts at all 
dividends from several of it investments which were 


about to be paid to June 30th last. He, therefore, re- 











garded this matter as resting on a=-=6é saf foundation. 
The Chairman next turned to the paragraph in the report 
relating to the money actually spent on capital a int in ex- 
cess of the depreciation provision, and he read to the meeting 
the various items of which thi consisted, | ing out 
in regard to each the justification for the expenditi lle 
then enumerated the item f anticipated actual ex; liture 
which largely consisted of the future instalments of the pur- 
chase money for Eldon Colliery, Wilson, IP { 
shares, the Groundhills Ironstone area, and the Rogerley lime- 
stone property. He gave full particulars of the purch for 
£50,000 of the two-thirds interest in Wilson, Pease, and ( ; 
which, with the about « third interest acq Il by Pe and 
Partners ) irs ago ide the pi t l 
owners of Wilson, Pease, and Co.’s important work 
The Chairman next stated the ( which board 
recommended as a director the tion of Mr J ph A. |] _ 
whose 23 years’ intimate knowledg f the « pé ffairs 
qualified him for render iderab rvice Ife also 
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stated that Mr. Arthur Pease desired to refer to the 
suggestion which had been appearing in certain papers that 
many shares in the company had been recently sold by persons 
who had some inner knowledge of the results of the company’s 
operations, a suggestion which the Chairman believed to be 
without justification. He next touched upon a remark that had 
reached him that the company’s mineral resources were nearly 
exhausted, and he stated that the quantity of coal estimated to 
be left at the Company’s disposal was 78 million tons, of iron- 
stone about 47 million tons, and of limestone about 10 million 
tons, which, he though sposed of the erroneous con- 
jecture to which he referred. Ile concluded his 
remarks by pointing out that whereas the profits — set 
forth in the prospectus averaged f121,000 per annum, 
the actual profits since the establishment of the company had 
I } ) 


averaged on the same lines £156,000, or 50 per cent. beyond 






their prospectus expectation, and that the dividends paid by the 
company, including the disappointing small dividend about 


to be paid, averaged 11 per cent. as against the 8 
named in the prospectus. I urged the 
bear in mind that the company’s 
very fluct character, and that they must look 
neither to, the profits of very high years like those of 
1g00 and rgor nor to the very low years like the year just closed, 
I ibly the one now entered upon, but that they must look 
to the average results over a series of years, which he had every 
reason to believe wou in the future any more than in the 
past be disappointing. Chairman then moved * That the 
directors’ report, the balance-sheet, and the profit and loss 
yccount now submitted be received and adopted.’’ 

This was seconded by Mr Arthur F. Pease, vice-chairman, 
eferred to some recent newspaper paragraphs as to the sale 
of shares, and stated that he had gone most carefully through 
transfers which had taken place during the past six 
n and found the total number transferred to be 4,274, of 
which there were transferred by Mr Peat (trustee of the estate 
f 7. and | W. Pease) gob shares: by bers of the 
imily not connected with the board, 350 shares; by the general 
public, 1,865 shares ; by three or four persons in the employment 
( whose rea for had been satisfactorily 
1ed, 176 shares; and by local holders, 977 shares, thus 
accounting for the | wn that 


the 1,565 share 


per cent. 
hare holders to 


businesses were of a 


and pos 








men Pease 


} 


and J. W. Pease, he had some time ago purchased 
in the name of the selling ban! 
n resp e to Mr Thos. Douglas, 

‘The Chairman stated in detail the lesser quantity of coal, of 
ironstone Lit year just ended as com- 





and of l:mestone ral the 


vared with the year before, and which, in his initial remarks, 
| 
he had stated in the agg te t 0 te 

Mr Middleton a hether there w t an agreement 








h ng yme y I to ru for th ppl company of 
m , Pea and ( 
in replied that that v , but that the terms of 

su ubject to revi t the tance of either buyer 
oO ju st OT ¢ t \ wel lway Ope 1 to ¢ le 
t that the av lane {f these questio and the secur- 
in f permane ( ! regarded as justifying il 
b l ot « tet ( tre 

the resoluti f the a ti f the report, &c., was then 
ibmitted and carried una 

On the mot of the Chairma ided by the Vice-Chair- 
man, it \ | 1 that a dividend of 6s per share on the 
ordinary shares, less income-tax, be paid on the roth inst. to the 
members in the « ipany’s | on the ard 3 

On the t of the Ch i onded by Sir Jonathan 
Backh N Joseph A. P MJ is unanti ly elected 
a ec I OF oT t » ¢ 

On the motion of Mr Stobart, seconded by Mr Hutchinson, 


4 vi . A 
the chairman (Sir David Dal and Mr H. Pike Pease 
elected directors, and Messrs. |} 
re-elected auditors. 
a | meeting was concluded by a te 


The ordinary 
proposed by Mr 


were re- 
ce, Waterhouse, and Co. were 


of thanks 


to the ch and directors, kimmott, 


seconded by Mr. J. I. Wilsor 
The meeting the i! 


i 1e¢ 


The Chairma wing 1 


if t lution ‘s That 
raise and borrow \ t 





the board may an amount not. ex- 
ceeding £250,000, in addition to the amount which they have 
now p ywer to borrow, in such sums, at such times, and secured 
in su I id on such t in all respects as the board 
in the discretion shall determine.’ He referred to his earlier 
remar} y rt of the resolution, adding that the money 








would only b “raised as and when it was wanted, and that, as 

the directors would be guided by 
nditions of the money or investment market. 
Mr W. B. Peat, 1 -conding the re lution, said: 


1e Opportunity, by the courtesy of the chairman, of 
rough the various ac« company, so that I might be 


I have had 
"getiigl® 
looking 


unt 


é 
fully satisfied mysclf, and satisfy those whom I have the honour 
to represent, that the proposed borrowing is one which is in the 
interests of th ynpany. ‘The interests which I represent are 


hares, and, therefore, to us who are holders 
hares the borrowing powers of the company are, 
if anvthing, more important to them than those powers can be 
e who have the advantage of holding the ordinary unde- 
class of capital. I therefore took the opportunity this 
morning of looking somewhat closely into the figures of the com- 
pany. I found that the expenditure charged to capital 
Pease and Vartners, Limited, was formed, had amounted to 


since 



































-_— 


es 








a 








—_—_— 


August 6, 1904. | 


—_—— 


That is 
to the 


within a few p 
to plant, in addition 
nected with the pur 
another item in_ balance-sheet. 
ture, a very considerable sum } 

in the form of depri 
tions of depreciation, 


the expenditure 
expenditure con- 
shares, which appears in 
As against that expendi- 
has ym time to time accumulated 
lation. These sums, formed by accumula- 
will be found in the successive balance- 
sheets, and they amount to /126,000 in the total—which has 
gone so far to provide for the funds required for the new ex- 
penditure which from time to time has been charged to capital 
account, and which amount to £.354,000. Of that expenditi 
there is still a matter of £1532, undischarged. As the ct 
man has said, £122,000 of that is in connection with the 
purchases. Altogethe already charged to capital 
ren to be paid; and, in ion to that £153,000, there 
is the recent purchass of Messrs Wilson, Pease, and 
‘o.’s capital, which the company have been able to secure for 
£50,000. As to the wisdom of that purchase I have no doubt 
whatever, although, being interested also as a I sh 1 
have been glad to receive a higher price. But that was impos- 
sible; and in the present state of trade purchasers are not easily 


£354,000 
¢ 
4 


charged 


is fi 





53 000 


ains 





ee 


<= fet 
seller, ule 


found, and we were glad to secure a purchaser at the moderate 
price of £50,000. Tut, looking at it from the point of view of 
a sharehoider in Tea and Partners, I regard it as a verv im- 
portant pul hase. \ I e £153,000 largely Eldon Colliery 
to provide, and £50,000 for Messrs. Wilson, Pease, a 


Co., which has got to be provi 


} 
t 


led over some short period o 
“agi 
i 





vears. I do not reter to expenditure which mav be looked forwar 
to aS necessary in d ments and so on during the next few 
veal But that faces you now, and we know it has to be 
met over a reasonable period, and that alone ap} to me to 
be a sufficient reason for grant the borrowing powers the 
company ask. It seer to ime 1 ssary to consider what it is 
the company have 1 by that expenditure of capital. <A 
company of this character, as the chairman has told you, worl 

f its material 2,7 o tons a yeai Last year, 1903, it ap- 
proached 4,000,000 tons. That wastage is repre ted by deprecia- 
tion in a well-ordered company hi t! but unless that 
depreciat fund t ted other 1 eral u may lool 
forward in course ti t far distant, when ir output 
will be terially 1 ind when you will ! a positior 
approacl ,» mot I s, that of a moribund « any. But 
the directors have eitl a ed new min eral properties, or 
rendered t e now € y ipable of profitable \ king to a 

markal extent f coal 1s concerned of 30,000, 

t il e 18, » tons, and limestone—a _ certain 
quantity o 000 t and at Tuthill an uncertain qua t 
which it ] es the t 1 t neasu It ’ great, « 





it may be little, but 1 results sfactory up to the present. 
The results have accrued f 1 the policy of expendi 5] 


iding 














resolu- 

are hereby 
in article 110 
any, Limited, 

the first day 
avment of the pensions, 
ible by Nelson and Cx mpany, Limited, in 
i 1e net profits 


of such net 


Winchester House, London, to cons following 
tions (1 aia he du 1 
authorised to procure or assent 
of the articles of a lation « 
as to set aside, as from Deceml 
of the company’ cial vear), for the ] 
for the time b 
respect of tea 
earned by tl 





and Com, 


27, 1993 (Ie 












profits as provided by th ymmend to ch I ve had h 

the board a pension for el isual vacancy e Wh Feat tM 

on the board of dir ided. 

The secretary (Mr H. C notice con- | g 
vening the meeting, yi 7 
The Chairman, in the « T suppose } gold hich i wer two 

it is only natural, as this t inally. that and we ir mine will have 

you should require to why we ugh the r at the present 

re. ymmend th ar? i ll vou that the 1 m t a king s wel it. In 

foundation of this bi of the com- | th bal e-sheet the it L ain the same 

pany to carry out the pa vidows. It is | as heretof aay) 1 unt devel p! ; nts Coneg 

unnecessary for me to go lis company the vear under review 12 ving described in 

other than to say ¢ ~ ons ity founder of this | detail the develo; the mine th working of 
1] undertaking really believed that it was possible that 10s per week | Which he said, cont | u be very expensive, the 

could be paid ta the widow. We will assume that, at any rate. | Chairman | eeded: Notwithstanding this, our expenses come 

There is no doubt that in experience ‘we have found a very large | down from year to year, and last year was the ch ipest of any we 

number of customers who me upon our funds have ‘bad | have had f ugh not as cheap as we should like to see the 

lives”®’; in other words, from an insurance point of view, thev work be d It was partially in this cor nection th at the 

are persons who would not be acceptable to the ordinary in- | management our mine was, at the beginni1 g pergee year, 

surance company. Tad I been a d r in the first instance I] given to Mes Bewick, Moreing, and ¢ It was t that we 
SSS ee FE eee = Sone = — = 


THE ECONOMIST. 


1319 


might, probably, have recommended you to have some kind of 
a certificate, or some kind of statement as to the health of those 
people who commenced to purchase tea. That was not done. 
We have now to consider how best we can meet our customers, 
representing something like three-quarters of a million people; 
how we can help them to carry out the pensions which we are 
now paying, or any modification that we decide upon with the 
assistance of our actuary. I may tell you that we have engaged 
an actuary of eminence, whose name will carry weight, not only 
with the shareholders of this company, but with every customer 
throughout the country who ; anything at all about 
actuaries, can inquire from any industrial insurance com- 


They j 
and any it will tell therm that Mr Ralph P. Hardy, 








1OWS 


pany, ager 


who will advise us, is a gentleman of eminence, and a gentleman 
in whom we may have every confidence. Of course, it was 
necessary, when we decided that it would be well for us 
to pay a further 10 per cent. to our customers, to mention the 


matter to some of the larger shareholders, especially Mr Emerson 
and Mr J. M. Catton. I say at once that after 

a little consideration Mr Catton ), so far 

! as he was concerned, that to per cent en approached Mr 
Bainbridge, and he also inforn Ider of a large 
ber of ordinary shares, he w d also agree to the proposi- 
Now, this means to our 17s out of every {1 
make in profit; 1t means that they share to that extent 
e income of this company. When I tell you that we 
a-quarter of money in tea, that we 


jus y i J 
‘rnment over £350,000 per annum in the shape of 
large profit, 


that amount, and that we make a very 
rs, I think 
leration for 


Bainbridge 





d give uy 





or 





» over £300,000 a year amongst our custome 


1 agree with me that it is a matter of consi 











; any customer of the Nelson Company before she gives up her 
interest in such a company, and also gives up her interest in the 
profits she would get at some future date. By adding this ro 
per cent. to the profits of the customers we shall certainly have 

claim upon them in any new scheme we may bring forward. 


u there is a scheme 








} not t devel in extent that it would be advisable for me 
| to go into ¢ with you. However, the board have very 
| ser 5 i the question w submitte i they are of 
| pinion that it in your interests as well as in the interests of 
the cust rs course, your t interests are 1 up 
: ; 
| that it is 1 ossible to separate one from the other. 
t ts that you should give upt 


hould give to our 


that we s 4 
5 cent. I am a ing you t vote wu? n 


stead of 75 per y that, 
tire] lence t 

th 7'o ¢ Ne] n anda ( Yirectors uld vot hi 

that we, as Nelson anc cre ( tid vote tnis 
vithouc vour authority, but I thin] vol h I 1 very 


per on behalf « 


I I 
vent, which 


; 

| because we wish to take vou entirely into our co 
s said 

wicet 

| 

| touches 

} 























capital on new purch +; and, as inter the com ; a your oe —" = et 
and in its deferred shares, I felt no hesita . in inform- ankly, placing all the details before vou, 1 asking 
ing the chairman that T was entirels , 1 that. if he | u to vote upon the subject. Our g manager 
wished it. I should second the resolution for i ise of the | informs us that he has had a large number of cormplal its from 
capital. which IT now 4 | vidows. This is rather extra b use peop very 
On the Chairn t bmit tl { Sir Theod Idom « plain about receiving ney in advan e. However, 
Fri : het} t be better to real e of the plaints have been made b i vs be ause the} received 
investments repr iting th reneral ve d tead of ne cheque for f ur wee ks’ pensic 1 advan We some time 
borrowing, and whether ti ams of coal left in the mpany’s gO decided that this sh« ld be done, and it 4 iT that some 
property were not very thin widows who have received four pens ns in advance hav e spent 
The Chairman, in lv, stated that it would be « v before the en f the four weeks. vell, I think there 
to the company t with the S100 » of reser anv wav g 1 deal in that, and 1 all probability the directors will 
they th ht fit, a it undoubte the higl seams of coal sree in tutu say, Irom september rst-——to pay WEeek}y ¢ heques 
in the county of Durham were largely exhausted and its resources } istea 1 of mor thly cheques vance. In conclusion, the 
increasingly dependent on thinner seams. ‘ naim sya fale the ESt Fesant , 7 iia . 
The resolution was then unanimously adopted, and the meet- Mr J. M. Catt ms mded the tion, which was, after some 
ine terminated. discussion, adopted. 
| Mr j. H. Thring, on tl 1 of the chairman, proposed 
| that Mr J. M. Catton s! ted a member of the board. 
NELSON SHARE SYNDICATE, LIMITED. The Chairman seconde: t which was, after some 
An extraordinary general meeting of the shareholders in the | OPI tion, declared carried veral dissentients 
Nelson Share Syndicate, [imited, was held on the ath instant at The proceedings then te 
ider the 





WHITE FEATHER MAIN REEFS, LIMITED. 


ireh 
the 2rd inst. 





enth annual general meeting of the 
Reefs. Limited, was hel 


her Main Ree 





| at the Cannon street Hotel, London, Mr 
j chair i residing 

| The tice conve g the ti h 

| The Chairman, in the cours f his s 

| 




















ation, but it is 





] cae < 
customers Ss per « t. in future 


the board to have made any such arrange- 


Iders in the 
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| 
| 
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were ( ! ger, Mr Harper : 1 his _ OTHER ISSUES. 
- me ; a wav from the n , For Advances for Bullion ee 0 i 
other eng vpn: Arcades tt ‘ : Under Telegraph Acts, 1892 
but wh explanation of hi se wet Spe tiieccaiae eee a 200.000 10.0% : , 
his r t | Ie Mi ( Under Uganda Railwa : 
appoint the Chair ni ‘ } Acts, 1896 to 1902....... ee WO ° 5.000 
} mca Unde r Rg al Works Acts, 
the e] rt Lé 18 1805 = f ; 132.00 
Mr He r the mot ) “- dei ‘Mil tary Wol ks Acts 
= ‘ : - 1 897 to 1 201 80 l 00( " 
Mr W yr. W ( tcl with t Unie land Registry (New 
posit f tl ilar is to th | { Buildings) Act, 1900. its 4,COC *e j 
sha 1} hat th wa vide Under Public Building 
Se i : Iexpenses Act, 1903 : ee 76,00 ae 
8 e . os “ie tered ; t= Under Publie Offices Site 
aged. Il t the expenses of a vith (Dublin) Act, 1903.... ee 25,00 . ve 
a net ¢ g ) t il int to £2,000 Ww Deticiency Advances Re 
un ‘ ; P the api uty te DEE cadenees nexeuens ee 2 Oo ee | 
5 } { Ways & Means, Advances re ! 
of i **5 afiail th DENG cicen 1006,00¢ 
Mr And h I h 
Chair } I Mir Welcl } ' 9 1,8 ( 1,754,293 1.728.249 
os ee : Balances in Exchequer :— Inc.orWec ft, ne Week } 
rh l f the 1 Benk of England ...... es 1,053 109,527 616,507 — 128,649 | 
was then put , lb Bonk of Ireland........ &60 14,650 + 89,650 | 
the pr eding , ; - cane -— 
Sa 60 070,04 21,857 — 49,199 
—_— — Treasury, August 2, 1904. | 
PUBLIC INCOME AND EXPENDITURE. AGLE INSURANCE G DMPA 4 
REVENUE AND OTHER RECEIPTS ae E CL | G NY 
— nee Fe =~ (Lives Established 1807. Annuities 
HERALD ¢ ALL NDON, S.W 
Rh —_-F R riPeTr.—s B 
ite Apl. ie ‘04, ape. Re 03, Week Ve z M M 
r the ended en poeta \ 1 average 
Yea J 20, l. J q 4 l ash onus «| 30 : t ithe Pr paid’ during the 
1904-5, 1904, 1308. 194, Lut ‘ Debenture Policies, Guaranteed 
_ Benefits, tr I ii ra N J Cipat 
Balances in Exchequer z £ £ £ Apply for XXth Century Prospectus, showing Simple & Liberal Conditions 
[st April: [ore ee 
Bank of England ...... ~ | ees see PROFESSIONAL AND BUSINESS MEN SHOULD SEND 
Bank of Ireland....... 801,72¢ 743,603 . pe i 
4,263,842 6,637,127 FOR PROSPECTUS OF 
j 
VB “TRIUM PH’ . 
REVENUE. ‘THE POLICY. 
£ £ : z & All Accidents — all Sickness C rec, pos all the 
CastOMs coccccccccscccces 30,000 11,842,006) 11.692 000 615.900 1,000 latest advantage nbraced No Med lical inatior 
Excise .. rere 1,500,000 9, 000; 9.853.900 472. OO 7 000 is required. enene Premiums from £2 ‘epeenraa. 
Estate, &c. ., Duties : ..-. 14,000,000, 3,935,000! 4,853,900 422,00 +41 a ISSUED iil 
err sg 990,000' 2,545,000! 2,745,000 153,000  22¢ we 
Land Tax and H e Da ¥ 000 510,00€ 4 0,000 
ee patihhoam i oak gE noe oo GENERAL ACCIDENT (it%,th? 
Poss Office we pion inkl i , y) : 90,000! 4,000,000 ACCIDENT 
Telegraph Servic e 750,001 amar 1,220,900 ee 
Crown Lands... 450,000 "140'00¢} ‘140,000, 30,000 20,000 | Assurance Corporation, Limited, 
Receipts from Suez ¢ ‘anak , 
Shares and Sundry Loans 960,000 607,244 78,708 " Gross Assets, £530,000. Annual Income, £260,000. 
Miscellaneous ....... . 1,550,000 516,476 960,42 6,156 10,050 Chief Offic GENERAL BUILDIN( PERTH, NI 
ae ndon ¥) Pe He % iy G N ; ( ' } ; “tT : : 7 : AT Y S.W 
*Revenue.... 413,390,000 29,805,720 43.448.131 17 ‘ 679.050 | # lon Oth , KIN I Hl I PALL MALI ‘ Y 
j F. NORIE-MILLER, J.P., General Manager. 
Total,including Balance ° $4,072,562 50,085,2 nis | =m BE F ; 
OTHER RECEIPTS | = a 
Repayment of Advances for OCEA 
Bullion ........... oN = 150,000 120,000; os Ta Accident and = = 
Under Telegraph Acts, 1892 } 
a ee 370,000 310,000, ., - Guarantee Corporation, L td. | 
1896 to 1902 . ° 28,000 
7 : 3 Ne oe oe | { wered by ecial Act of Par 
yn 428,00 | FUNDS, SIst December, 190), £21,387,985- 
Under Military Works A : | The Ocean Corporation issues tho “LEADER” POLICY against 
1897 to 1901 ... , os €30,0C¢ 750, 00( - . Accident and Disease, anid it wil! suund to fully justify its title. 
Under Land Registry (New SEND FOR PROSPECTUS. 
f 3 ding Act, 190, e ee 4,00€ — ss | Fidelity Guarantees; Workmen's Compensation: Drive and Publie Liability 
Transva and ©) . Indemnities: Burglary Insurance M. teave Insurance; E.xcess Bad Debvt 
~~ “hoy jae me Boiler and I. luspeetion and Insurance. 
advance ee | ~ctie 3,000, 0 “ Head Ojice: 36 to 44 MOORGATE STREET, LONDON, F.C, 
Temporary Advances, de R. J. PAULL, ai Mar r Secretary. 
ficiency ° 2 800,30( * ee a) 
Temporary Advances, Way 
and Means inclu ling 
Treasury Bills £ JO,L00 12,000,00C os 00,COC 
Reem a Coes Gaerne INSURANCE COMPANY. 
*Kevenue, as wbove e+e i+ IU oe) 720 44,448,151] I STABLISHED 1824 
——— Tl TOTAL FUNDS EXCEED £5,400,000. 
Customs .......ccccee- 204,000 4.304 6 ] “tt . ones . 
ED aps dcruxveswanes 4,000 1,058,673 1,148,387 FIRE AND LIFE ASSURANCES EFFECTED ON THE 
Estate, &c., Duties 88,000 ,488,242 1,402,63 MOST FAVOURABLE TERMS. 
Please apply for particulars to 
OME 06000n6see00es 9,696,000 2,611,219 2,612,868 7 ss 
Edinburgh: 35 St. Andrew Square. 
Total Revenue includ-) London: 3 King William Street, B.C, 
ing payments in relief } 153,036,000 42,419,000 46,060,599 1,756,150 1,679,050 
of Local Laxation ..) a | 
} 
? ; 
— ' srvearen — * ¢ 
EXPENDITURE AND OTHER ISSUES, Che Panhers (He sette. 
Total Issues out of the Exchequer ——— = — ) 
to meet Payments from 
Estimate ee | BANK RETURNS AND MONEY MARKET. 
e c 28 & —, 
Year |4pl2, OF,)Apl. 2. "05; Week | Week | BANK OF ENGLAND. 
1903-5. om to ended ended | 
—" “ae. % a F 0, Aug.1, | ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 22, for 
seen . a * = sa the week ended Wednesday, August 3, 1g04. 
’ 
Other Consoligated Pan a a ee ISSUE DEPARTMENT. | 
Bervices ...... aac 1,640,000 €69,114 676,8' 10,91¢ 9,916 £ " £ { 
Payments to Loc al Taxa ; Notes issued ........ 50,597,870 Government debt.... 12,015,100 |}! 
tiom Accounts ..........- 1,160,000 232,210 232,261). - Other securities .... 7,434,900 |) 
Supply Services............ 115,080,000, 35,034,423, 35,761,260} 1,721,9C0 1,€83,100 Gold coin and bullion 32,147,870 | 
142,880,000 47,563,803 48,805,209' 1,734,293 1,723,249 | 50,597,870 50,597,870 \; 
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The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending August 3, 1904 :— 


eae ~m 

: Gold | Circulation Securities E29 

Coin ana ,2" from texelodine in 2=e'S 

Date, i Abroad or ce 28 Deposits! Banking Reserve. 2‘= 4 
Bullion. Bank Post 5 ~< 

out for Bill Depart- “a 44 

Export. nnenee ment, 6aig 

xg /4 

1904. £ £ £ £ £ % % 

May 11'33,377,285, 5,000 in 28,442,865 47,881,263 42,325,932 23,384.421 483 3 

1€/ 32,972,474, 3,000 in 28,395,425 41,724,410 42,586,497 23,027,039 484 — 
25/ 32,680,338 495,000 in 28,372,C90 47,167,664! 42,297,964 22.758.248! 48% 
dune 1/3284¥,401 115,000 in) 28,707,570 48,642,653) 93,841,445 22.589.531, 46» 

8'35,582.074, 165,000 in 28,351,875 46,765,017) 41,062,526 23,500,199 504 — 

15 54,444,077, 486,000 in  28,017.850 47,797,450, 40,779,425 24.846.247 51s — 
22, 55,167,161! 126,000 in 28,039,570 |49,116,170| 41.458,2/1) 25,527,291 51 

9 $5,339,282) 314,000 im 28,868,796 59.274,759) 52,2$3,222'24.920.492 44 - 

July 6/34,276,18), 71,000 in 29,519,825 30 271,509) 94,913,065! 23,405,355 464 — 
13} $4,148,869! 199,000 in 28,741,605 | 47,867,925) 42,054,657! 23,857,264 495 

20} 54,482,696 274,000 in 28,601,565 (47,886,517) 41,615,318! 24,351,531 50; ~ 

27} 34,668,605} 433,000 in| 79,014,295. 59,911,694) 44,888,873|44,103-310. 474 — 

Aug. 334,110493) 255.000 in’ 24,278,253 ‘47.762,692) 42.558,575 23,232,258 48x'— 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exc hanges during a 
period of three years corresponding with the present date as well 


as ten vears back. viz -— 
At corresponding date Aug. 1, Aug. 7, Aug. 6, | Aug. 5 Aug. 3 
with the present week. | 1894 1901 1902 1903. |  lyu4.” 
Circulation (excluding £ £ £ £ £ 
Bank post bills) ... -| 25,557,430 30,553,540 30,516,250 30,091,345 278,235 
Public deposits ......... 1,959,728 7,373,942 7,119,998 6,285.66: 6.027 370 
Other deposits ..........| 37,328,242 40,624,820 41,234,540 39,937,022 a 7383 
Government sec uritic 18 12,670,038 16,209.876 16.982,336 15,338,622 15,703 7166 
Othersecurities ... 19.895,217 26,550,112 25,723,456 25,902,537 26 861.2C } 
Reserve of notes and coin 28,744,327 25,671,573 25,836,816 23,108,341 23.282 258 
Coin and bullion --| 38,301,757 35,530,115, 36,578,106 35,023,686 34 110 493 
eee of reserve to iste 
MOD. vkx ca nuccvens< 655% 19% Z 2% 
Bank rate of discount .. 2 Na 3 oe Me Tag 32 34 ‘ 
Marketrate, 3months’ bills 2 25 2s 24 ina ys 
Price of Consols* . chine 1olt3 938 954 90? 874 
Price of silver pe rou .... 28}d 26¢3d 24rd 258d , 26¢9d 
Average price of wheat ..' 24: 81 27: 6d Sls 8d | 283 lld 28s Od 
Exchange on Paris (short) 25.174-224 25.20-25 | 25 182-253 25.1354-18} 25.25-30 
— Amsterdam (short), 1215-24 12.24-2%  12.29-34°) 12-14-1g) 12.13-23 
— Hamburg (3 months 20. 5-54 20 58-62 20.60-6+ | 20.57-61 20.; 2- -66 


Clearing-house return ..../155,162.000 165,015,000 175,766,00C| 176,492,000 197,842,000 


* New 2} per Cents.—Goschans. 


The amount of the ‘other deposits'’ compared with the “ othe, 


’ 


quoted at 20!2d per ounce 


16 


In rgo2 the Bank rate was 3 per cent., and an instalment on 
the Consols loan having to be met, the market borrowed a con- 
siderable sum fron the Bank lhe market rate for best three 
months’ bills was steady at 21% per cent. The Stock Ext hange 
was dull, and pi ere flat 

At this time in 1903 the Bank rate was 3 percent. The market 
was rather scantily supplied with money. The outside discount 
rate for best three months’ bills was firm at 2;%-5 per cent. The 
tone on the Stock Exchange was quiet and depressed. 


The following rgures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 








. 


securities,’ showed in 1894 an excess of £17,433,025,and in rgoran | 
excess of £14,204,705, in 1g02 an excess of £15,511,104, and in 1903 
an excess of £14,034,455. In 1904 there is an excess ot £14 870,513 
At the corresponding period 1gor the Bank rate was 3 per 
cent. Except for a little pressure when the instalment on Consols 
was paid, y was in plentiful supply, and loans were obtain- 
able at about 1!» per cent. ‘The rate for best three months’ bills 
was 2,’ per cent. On the Stock Exchange, American Rails were 
very flat, owing to the strike of the steelworkers. Bar silver was 


1D CON OMiST. 


, £ £ 

Propriters' capital .. 14,553,000 Government _ securi- on Total. = 5 ae —— oe 
DEvvaccessesesssce SAEMENG) GOD conscncccnenss SAND ee z Scie | ees |e | 

Public deposits* .... 6,027,370 Other securities .... 26,864,809 1904, 1904. 1903. 1905. 
Other deposits ...... 41,735,322! Notes ..........00-- 21,319,635 - -— May4 ae Jan. 14 58,596, July 1 61.249, July , by 
ven-days and other G silver coi ay 1l...... 94,626, 28 65,023, Aug. 6 47.856. Aug. 482, 
— } mie old and silvercoin.. 1,962,623 ee 210.772, Feb. 11 62124. Sep. 1 40,929, Sep. 4) 26,796, 
Boccccccccecece O42 : = er 155500, 25 56,235, Oct. 1 49,042, *Oct. : 30,918, 
rer NP SGGe- 3 csace 47,297, Mar. 10 48,737, Nov. 5 46,695, Nov. 27.638, 
65,850,835 65,850,833 Bees 189.483 29 61,375, Dec. 1 45,766, Dec. 4 28,184, 

i a i i ee ae , 5. ceeee 209183, April 14 64,581, 1904. 1904, 
Including Exeheque a, Renee Se s. Commissioners of National Debt, and 22 167,220, . 28 62,451, Jan. 6 50.193. Jan. 4 40,421, 
ividend Accounts eee 213,098, May 12 65,086,Feb. 3 497.692, Feb. 4, 31,034, 
Dated Aug , 1904. J. G. NAIRNE, Chief Cashier. July 6...... 263,021, 27 56,896, Mar. 1 45,43,'Mar. 4 29°61, 
8 aenrad 378,221, June 10 52,944, Apr. 7 49,761, }Apr.2, 37.494, 
Wiese 216,260, 29 64,221, May 5 44,475, May 4 376590, 
The preceding accounts compared with those a a . a 172.859,/July 14 62,561, June 1 51620, June 4 28 154, 
: -e =a g ac ts compared with those ot the previous | Aug. 3...... 197,842 28 62,181, July 1 66,421, July 4, 45,735, 

week exhibit :— 
Increase, Decrease. pine 
Seis ieee - £ Total,1904 .. 6,194,839, - 843,011 on 356,091 ee | 250,469, 
irculation (excluding 7-day and other bills) .... 263,940 ........ ‘a Correspondng | 7 ene se 

ER act thea. ade adt tgs : oer 2,383,726 total, 1903 } 164,93: °° 883,491, 365,317, oo | 237,025, 
TED siscnnn hvu ndsc cons sneasncécuvnnnes ‘+ enennmen 765,276 | Inc.or Dec, 29, 01, - — 45,480, - - 7,226 «- ($15,446, 
Government £eCuritied ....... cc cc cece cee ceeeeee a ee ie in 1904...) = 048% ee = 512% .- = 199%) .. |= 567% 
Other SY. (nea CKCLUETRAER Se RocauaKeRenenuee 7 - 2,320,304 Gross total in - 
— Vanin rb aeUs ee ne sie eCesERinns oO SbaweReeRe +s eee eeeee 558,112 ) RES 10,119.825, “i 1,456,775, ~ 593 695, i 204 734, 
| ll * za ; : ‘ ; ' ss ‘5 : ‘i1606s Rbanentchéneseanves eee enties Do 1902 .... 10,028,742, ual 5,566,755, ee 570 337, ee 207,330, 
bevy sneh ses caeehaeucerdcdeeel oe  ensebecs 22,05 Inc. or Dec. } + 91,083, ee — 109.980, ee «= 23.268, ee \— 2,596, 
in 1903 .. = 030% = 702% = 409% ow = 125% 
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(000’s omitted.) 





* The “fourth” fell on Sunday. +t The “fourth” fell on Bank Holiday. 


PROVINCIAL CLEARING RETURNS. 





















































1904. 1903. Inc. or Dec. 
MANCHESTER— a £ £ ~%, 
Jan. 1 to July 23....../159.996 700 137,578,100 + 2,418,600 1-76 
Week ending July 30.., 4,588,000 4,777,800 — 189,800 397 
Total to date ...... 144 144.584, 700 142, 355,900 + 2,228, 800 1:57 
LIVERPOOL— — ote 
Jan. 1 to July 23....../116,048,9°3 96,836,600 +19212300 19-84 
Week ending July 39..| 3,366,300 3,575,000 — 208,700 5°84 
Total to date ....--/119,415,200 100,411,600 +19003600 18-92 
BIRMINGHAM— eurt i: 
Jan. 1 to July 23......! 30,483,800 32,445,500 —1,961,700 6:05 
Week ending July 30..| 1,016,700 1,255,000 — 239,300 19°05 
Total todate ....../ 31, 500,500 33 701,500 —2,201,000 653 
NEWCASTLE-UN-TYNE— 
Jan. 1 to July 23......| 44,122,800 44,593,500 — 470.700. 1:05 
Week ending July 30. .| 1,453,200 1,571,500 — 118,300) 7:53 
Total to date ......| 45, 576, ‘000 46,165,000 - — 589, ane 1:27 
BRISTOL— jini 
Jan. 1 to July 23......! 17,544,600 18,190,700 — 646,100 35 
Week ending July 30.. 552,500 633,200 — 80,700 12:7 
Total ta Gate <eccee!' IZ 097, 100 18,823,900 — 726,800) 38 


The principal items in the latest Esta accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year: 


BANK OF FRANCE. 





| | 
} Aug. 4, | July 28, Aug. 6, 


| 1. | =. 1S. Last Week! Last Year 


Comparative Increase 
or Decrease. 





ASSETS. £ £ £ 
Coin and bullion—Gold 108,092 0.0 108,775,000 192,299 300 — 
Silver 45,037,000 45,085,000 45,050,000 
securities 15,704,000 15,704,000 15.704,000 


£ £ 
635,000, + 5,793,000 
493,X00— 15,000 


Government 
Discount and advances..! 48,571,000; 46,686,000) 38,975,000 + 1, 38 5,000) + 9, 595, 000 
LIABILITIES. 
WROROG «cc cccsee ccccccnce 173,127,000 167,636,000 169 624,300 + 5,491 000 + 3,503,009 
Government deposits -- 6,795,006, 8,332,000 5,580,009 — 1.557,000,+ 1,215,00,, 
Private deposits ........ 24.804,000 30,355,000 18,161.00 — 5,551,000) + 6,645,005 
IMPERIAL BANK OF GERMANY. 
July 30,; July 23, ; July 50, 
| 1904. 1904, 1903. T.ast Week Last Year. 
ASSETS. } £ £ £ £ 
Coin and bullion ...... | 46 302,200 47 954,000 46,325,000 - 1,652,006 — 21,000 
Discounts and advances, 41,423,000 40,473,000! 44,867,000 + 950,000 — 3,444,uuu 
LIABILITIES. | 

Notes in circulation ....| 63,499,000 62.775,000 60.807,00¢ + 724,000 + 2,692,0°0 
Current accounts ...... 24,238,000 26,954.000 25,168 090 2,716,060 950,Cc00 


BANK OF SPAIN, 








July 16, July 9, July 138, 
1904. 190% | 1903. Last Week Last Year, 
ASSETS, £ £ £ £ £ 
GOR ccccvcsccesccesecs 14,733,300 14,725,000 14,533000 + 10,000 + 150.«0 
BEIGE ccccccdesevusacnaes 20,330,000 20,292,000 20,518,000 + 33, 00 — 188,000 
Foreign correspondents es “e ae ‘ -: 
Loans and discounts.... 45,884,000 45,908,002 47,552,903 — 21,000 — 1,663,000 
Spanish 4 % stock ...... 14,770,000 14,77u,0U0 14,770,000 os 
Treasury bills, obliga- 
MORO. 6. xaxcnccases 6,009,000 6,000,000 6,002,000 ee 
LIABILITIES, | a 
Circulation .......+++-- 65,595,000 65,494,000 65,073,000 + 99,000 — 485,000 
Deposits and current | : 
ACCOUNES. 2... ccccccese 24,992,000 24,882, 00; 23,832 000 + + 116..09'+ 1,160,000 
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BANK OF ITALY, | ments to the Bank is indicated by a decrease of £2,220, 304 in |f 
y 10,, June 30, | July 10, | the amount of Other Securities ; 
1904. 1904, 1903. Last Week Last Year, > * 
Asses * eC 2 i s The subjoined table shows the rates quoted from day-to. 
Reserve—Gold coin and day during the week :— 

POE sntivaxcas 18,770.C00 18,767,900 15,585,000 + 5,000 + 3,182,0Co nets 
— Foreign gold bilis 3,354,C00, 3,364,000 3.400000 — 10,000 16,0C9 | _— e | 
ime 3,961,000, 3,976000 2,315,000 — 9,000 + 1,652,0°9 | waak.| “" Mon. Tues. Wed. Thur. Fri. 

State notes & sm]. change 613,000 635,000 1,078,000 — - 465,000} — ' | day, 
Discount and loans .... 10,539,000 11,391,000 11,729,000 - 1190,000 | = ; or ‘“ es es 
Public stock &Statelo’ns —8,412,0 8,449,000 7,732,000 680,000 | ,, om ie - 7 \, % % 
Credits, intern'l& abroad 6,014.60) 6,814,000, 4,927,000 — AARNE 5 Bee ease nshnasectesice 3 8 7 Ss 8S 
Liabinaries, Market rates of discouw ti— , 4 
Note circulation........ 34,936,000, 34,105,000 34,054,300 + 830,000 + &82,0°9 | 60 days’ b ankers GrAlS ...00e a s : s 3 
Current accounts ...... 3,035,000) 4,162,000 3,659,000 — 225,000 + 266,000 | 3 months'do............ sabia a 4 : 
Deposits at notice... 3,472,000: 2.939.009 3.542 000'+ — 553,000 70,000 | 4 months’ do .........+++. pba he. oa bs 43 R 
————— | MOE CED cc0ans senecksus ees b ; jen} 54 5 3403 Sb 
_ NATIONAL BANK OF BELGIUM. | Loans:—Day to day.......... ‘onl 5 4 jh 2122 93 Is ' 
—_— July 98 fuly 21 j a | — sbevesnee sseuses ° : 24 3 2} 2° 3 3 | 
oy SSy Uly aby tly S ” j ortnigh Settlement) . ; : +34 2 3 ) 13 : 
1903, 190}. 1903 Last Week Last Year. Sacpe ed Seeing : " = 4 3 t 9h 3 3h 3 
an £ “ ¢ £ § | Deposit allowances: OnKS . is ls 14 + 4 ds ! 
Coin and bullion......... 4,555,000. 4,575,000. 4,362,000 -- 21,000 + 193,000 | ~— Dise« ount houses: PORES aseaxe . fA HR MW Oh 
Other securities ........ 21,522,000 21,415,000 22,121,000 + 109,0% a nan i. ee. 
LIABILITIES, \ | The followi ng 1s a comparison with previo wecks :-— ‘ 
Notes in circulation .. 25,418,000 24. 993 000 25.658,900 + 425,006 250,000 - 
Current accounts 2,845,000 0 ) 2895,000 237,900 10 2° i 
rn nonce on se = a> Bank BI Trale Bills. * 
BANK OF RUSSIA, 25 i —s 
. ~ July j at 3 Months. 4 Months. 6 Months. 3 Months. 4 Months.6 Months, j 
16/2 : i 
190} Last Week Last Year, 1974 1 % % ) % 7 % 
ASSETS, £ £ £ Apri} 22..|1 14 23 24 2 24 33 3h ' 
ERE 85,08 C 613,000 + 8,791,000 : ya Bh 2s 3 28 < }, 24 3 24 24 3 
Balance abroad ...... 5,000 34 3,65 t 6967. QU 1275, JU May 6..1 le 28 4 | 4 ox 24 2h 3, 23 3 If 
Silverand subsidiary coin ] B + JK 13..;1 14) 2 2 } ~t 3, 23 3 24 3 Ik 
Securities & short loans 2¢ 577,000 498.000 20../1 14) 2 2 3 2s 5 3 2 3 I 
Other loansandadvances| 11,281,000 11,447 10.59 - 165,000 59 3,000 oe ae ee 2 4 25 b 2 } 
Securities belonging t June 3../14 2 | 22 4; 23 4 24 
: 22 s 3 
ee sat Som 5 22,006 -= 241,000 10..|23 24 2 ; & 2 24 2a aa 3 
Miscellaneous ......... 4,915, 00C 1,159,C00 + 4,00 17. .)2 2 ty 2 4; 22 25 2 3 
Balances due by 24 1s 2! 2h 24 b A 2g 2 24 3 
branches & treasuries 7 19,0 112,000 + 5,380,CO00 July ] 14 i ] #8 2 24 25 23 
emer | eee nn | ome —— - 8..12 2 2 , 2 2\ 2s } 
96,842,000 157,633,00C 139,740,000 —- 851,903 +17,102,0C0 15..i2& 33/2 2} 3 
LIABILITIES, 2..\26 41 2b 4 Sey 34 3 \ 34 
Notes in circulation ,...) 67,123,030 67,504,000, 56 894,90C 81,000 + 1°,229,x0 29..3 41 3 ya \ > 
Capital of the bank 5,504,000 5,503,000 5,504,000 Au 601d 3 5 5 2 d 
Deposits and curre: f 
BOSOUREE. .066000% 50 586,000 48.442.090' 56,957,300 + 2.144,00 6,381,000 — 
Tre asury act eM, oad 28,113,000 30,133,900’ 13.66 3,000 — 2,020.00 14,444,0.0 * These rates ranvge from those rent on the ve “y best paper to those paid 
Miscellaneous ....... 9,516,000 6,110,000 4,767,000 — 94,000 + 749.000 on i 3, or which the Bank rate is usually required, } 
Balances due to branche wate’ tane hae. wre i in ¢he et ey ol Stite « 
and treasuries ..... 339,000 ; _ 1,939,0¢0 | -..“* quiet tone ha prevatied in the sliver market this ween, 
saatiiad ifiaeaiaicd IRM wet om REN ne se [he price of bars tell 3d, to 263d per ounce on Saturday, but 
1 2,00C 157,693,096 139.740.9006 — 851,000 +17,102,0c0 owing to a little better demand on Tue i id Wednesday 
NETHERLANDS —_ recoveries of j;d took place on both days, to 2613d and 27d 
- July 30, | July 23, 2, —— | per ounce respectively. Some fi selling for future delivery |] 
1904, 1904, “1903. Last Week Last Year | caused aw veaker tendency on Thursday, when there was a 
ASSETS, £ z x B le F 1, to 262d pe: nails any | ing n 
Coin and buiiion—Gold 78,000, 5,478,000, 3,940,000 % + 1,538,000 | S ; cline of 456 pir Laat peltnalarertpeeingieintbeate en isstacin ips take 
a Silver 437,000) 6,503,000 6,487,000 — 0 place to-day, the closing quota is are 26'°d per ounce for 

> 7. . ee meer’ p= > a. cae Q9%4 7 ‘ > 27 a A 3 ; . . ot a, 

Disco at and aieane 562,000, 7,857,000 9,954,900 505,000 — 2,372 000 | spot and 26{d per ounce tor two mouths’ forward delivery. 


Notes in circulation .... 19904,000 19.8 


8.900 19.0 9) + 66.900 + 839,000 
Deposits 


cccee ree 467.000 14,000 $39,009 147,00 22,000 


AUSTRO-HUNGAR _— Pane. 


T 
J ed, 7) y SU, 


Ju 
1904, 1904. 1903, t Week Last Year, 
ASSETS, £ £ £ £ £ 
Coin and bullion—Gold 48,175,00C 48 286.000 45,323,090 1} A 
— Silver 12,654,000 12,757,000 12.995,00C 45,0X cco 
Discount advances, &c. 14,336,000 11,756,000 11,147,0 + 2,580,000 5 
LIABILITIES, 


Circulation .... 70 


312,00 63,558.000 65 
NEW YORK ASSOCIATED BANKS 


Ju 23, Aug. 1, 
1901, 


9.007 + 3.7 





Last Week Last Year. 


ASSETS, £ ; £ | 
Specie .....2.- eevee 192,000 34,148,000 + 1,044,000 + 20,083,900 | 
Legal tenders ..... 004,000 16,158,000 + 206,004 1,052,000 | 


Loans and disco 
sIARILITIES, 
Circulation 
Net deposits (ine, U.S. 
Government Deposits) 240,99 


rnment De 


170.000 181,772,000 592,00 


7,826,000, 8,772,000 — 34,000 — 989,000 | 








@ 
YS 
oO 
os 
r 


240 288,000 181,972,000 706,000 + 59.02 


Gov: 


7,456,000 + 





RESERVE(Specie & Notes) 71,446,00¢ 70,196,000 50 306,000 + 1,250,090 + 21,140,000 | 
Tegal reserve ......... 60,248,900 60,072,000 45,493,000 + 176,00 +14 »,000 
Excess of actual reset 11,198,060 10.124,000 4,413,000 1,074,000 + 6.385.0€0 
In the above tables the Reichsmark is converte lat ls; the Austrian crown | 
at 10d; the Dutch f! rin at ls 8d; and the france, lira, pessta at 25 per £. 


American currency is reduced into English money atte per dollar. 
Discount and Loan Market.—-Although the banks 
became free lenders after the Bank holiday, the market has | 
had to repay its loans from the Bank, and there has been no | 
superfluity of av funds, and rates have 1 


uilable loan 


usually from 2}; to 3 per cent. In view of the fresh | 
Government demands, foreshadowed by the Chancello: 
of the Exchequer and the uncertain outlook generally, 
discount rates have further hardened, best three months’ | 
bills not being accepted below 3 per cent., while for | 
long-dated paper 3} to 3} isrequired. The Bank Return shows 
that the steck ot gold amounts to £34,110.493, or £558,112 
less than last week. The Bank received {255,000 in gold, and 








Rs.5,000,000 in remittances on India. The tenders amounted 
to Ks.35,110,000, at I ri to 18 1 1-32d The following 
statement gives the result of the saies trom the beginning 
of the current financial year:— 
| Rs £ 
April 1, 1903, to March 31, 1904 ).794,895 .. 25,957, 4 
April 1, 1904, to Jn ils SOON xaveeeeds os O5.597.610 cave 5,700 667 
Week ending Angusi 2.......c000. soosos 9,000.0 or 226,964 
89 640 cece 5,967,631 
Allotments since last Friday :— 
rs. 

Wednesday ..... e 2,932,009 in bills on Caleuita ........) At 1s 48, abont 
¥. scesece 2,610,000 in | son} yay ate lO ner — and 
ecsese = 717,009 in bills on Madra Sect bove in full i 

+} z P q 
” eccece 141,000 in bills on Caleutta...... \tl 41 2a, abous 
iV per cent. 
: 10,000 in bills on Maa seeeee At ls 4d. 

Thursday 88,970 in bills on Mudra AtIs4i.d, 

Next week the amount to otlered will be increased to 


The India Council on Wednesday offered for tender 





Rs.6,000,000. 








The foliowing 1s trom Me Pixley and Abell’s Circular, 
dated August t 4th ; | 
Gold.—Bar gold, fine, 77s 9d per « tandard; United States || 
gold coin, 76s 4d per « mn | 53d per o2, 
nominal; French gold coin, ba 7 a nal ; Japanese yen, 
;d per oz, nominal i 
Silver.—Bar silver, fine, 26!2d per tandard:; bar silver, two \ 
months’ delivery, 2614d per oz standard; bar silver containing |} 
5 grs gold, 274d per oz standard; bar silver containing 4 grs gold, 
274d per oz standard; bar silver, contain sears gold, 277;d per { 
oz standard; cake silver, id per 0: llars, 2634, , 
nominal; quicksilver, £7 175 6d ( int \ 
The National Di. ount Company, Limited, notifies that the 
rates of interest allowed for money on deposit are raisedas |] 
follows, viz., to 2 per cent. per annum at call: to per cent. 
at 7 and 14 days’ notice. ; 
The Union Bank of A Limited, notify that they 


have opened a branch at Dever! Western Australia 











there was, consequently, an expansion of about £813,000 The foreign movements of gold to and from the Bank since 
in the home circulation of coin. There was also an expansion | last week have been as follow :— 
of £263,940 in the circulation of notes, and the reserve was ; ARRIVALS i aa Wi RAWALS, oe £& 
depleted to the extent of 822.052. It now amounts to neg hie ee ee nn a 
{23,252,258, but the proportion of reserve to liabilities, owing | \rOP? pOtSsttetr cs tees Soe 
48 . , t : ' Dt WOE. BOscccctvivece b50,000 
toa red n in the latter, has risen 12, to 48% per cent. ' ies rn 
stewie i : ‘ t I op REET v's vic0 2 9, QU0D 
Government disbursements have reduced the Public Deposits | Thurs. bars . 199.000 
by £2.282.726. and the hnill- +] " n paving | Pp; See el ” 61 “er 
>Y £ 21383,726, at l the bulk Mi thi has been used in paying | Fri., bars sese..seeeee 2520 £ INMUX ceoccceccceee 551,000 || 
ott the borrowing trom the Bank, as the Private De} posits - —— 
also show a decrease of £7¢ 5,270. The extent. of the repay- TOME édddensscane OOL000 ONE eee 581,000 
! 
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cities are as follows :— 


Bank Open Bank Open 
Rate, Market. Rate. Market. 
Paris ...... 3 May 24, 00] 14 | Genoa...... 5 33 


1 

4 June 6,’03; 22 Geneva .... 34Jly. 14, 04) 3S 
June 6,'03! 23 St Petersbrg 55l’eb.18, 04} nom. 

Frankfort .. June 6,'03? 22 Madrid .... 44Sep. 24, '03] 3 
Amsterdam . 3 July 7, 04} 23 Lisbon . .. 54Jan. 11, 99] 5 
Brussels,.... 3 Dec. 31, 03} 23 | Stockholm... 44Jan. 9, '02] 4 
4 
4 


1) ee 
Hamburg .. 4 
4 


Vienna .... 3gFeb, 6, '02) % Christiana.. 44 Aug. 3,’C4] 
Rome ...... 5 Aug. 27, '95) 34 Copenhagen. 44May 21,03; 
Turin .. 5 Aug, 27, ’95] 3: 

At other centres the latest recorded quotations are :— 


see 


° Of 
New York (call money) } Calcutta, Bank min....... 
Ditto (endorsed Bills)... 3 to 33 Bombay, Bank min....... 
The following are the standards for gold points of the 
principal gold exchanges:— 
Francs. FRENCH, Marks. GERMAN. Dollars. AMERICAN, 
25.324—4 p. mille for us 20.52—5 per milleforus 4.89—5 per mille for us 


4.867 —Par 
4.827—8 per mille agst us 


25.224 —Par 20.45 —Par 
25.124—4 p. mille agst us | 20.35--5 p. 

The latest exchanges are :— 

French “cheque’’ exchange 25f 254c, or 1! per mille for us. 
German short exchange .. 20m 464pf, or 13 per mille for us 
Ww »xch; ya} 
gay nego Ye peers $4.83}, or 43 per mille for us. 
THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 
August 11 and 30 August 12 and 31 
September 14 and 28 September 15 and 29 
Consols, August 4 and September 1. 

Only four days’ business in the ‘*House”’ falis to be 
recorded this week, and during that time the holiday 
temperament has been in the ascendant, the excessive heat 
increasing the prevalent languor. The tendency of prices 
has been weak almost generally. British Government 
have receded rather sharply, owing to the unexpected 
announcement that large new issues of Exchequer bonds 


mille agst us 


Stocks 


must be placed on the market. Foreign stocks are 
fairly firm, the Paris Settlement having pursued a 
favourable course, while events in the Far East seem 
to be rapidly approaching a decisive issue. Weak- 


ness continues to prevailin the Home Railway market, rather 
from the influence of outside causes than from the outlook 
for the undertakings. Grand Truaks are flat, but Canadian 
Pacific and Americans generally have taken a turn for the 
better, and are appreciably higher on balance. Mexicans 
have further given way, while Argentine Rails are steady to 
firm. Little or nothing has been doing in the Miscellaneous 
section, while in the Mining market South Africans have 
exhibited a degree of firmness, though with but little increase 
in the volume of business. Other mining shares are weak. 
Weare informed that Mr Alfred Andrews was declared a 
defaulter upon the Stock Exchange on 2nd inst., and that Mr 
John Howard Gill, not having complied with his engagements, 
was declared a de!aulter on August 3rd. 
Home and Colonial Government 
The announcement that the Government 


Securities. - 
will have to 


: wee < 
LONDON COURSE OP EXCHANGE various public works came as a shock upon the market, 
7- Lape a although it had previously been foreshadowed. The settle- 
On — Pie ee ae ment in Consols also had an unfavourable effect, as the 
July 28. | Aug. 4. heavy contango exacted—3} to 4 per cent.—forced the clos- 
—_— ee et ae —|ing of some stale bull accounts. A “marking” at 873 has 
: “he > ) " 5 wy ‘ js . . : 
on PRUESSE ARES ERENCE STRAT a 25 22 2 a = 3B e ay | been recorded, and the closing quotation of 87} is } 
IE fink cansavakancetaneas do 2% 35 25 40 2 35 25 40 | lower than last week. A similar fall has taken place in 
MEARE Sccucvancezscseueens Cheques 12 12 12 22)12 13 12. 23 ia ae aces ae ; cake Es nie. wotecion 
—— ae eeserieehenenss Seneann| i S12 4k 23h Oa the 2) per ¢ ent. Annuities and in Irish Land stock, while the 
MR occkces ch ccckcoyavavaranes ‘é 20 62° 20 66 20 62 20 6 | National War Loan is } lower, and Local Loans has lost 
eT rere ce ” 20 62 20 . = 62 20 66 a full point. Indian Threes have also receded a full 
— iii... . ™ 2 by sina Lo o. | point. The various Metropolitan stocks have lost something, 
nt ( LESLO aeserccveses ” “ 46 rae) i eer ome Sathie 7 poi : 
MEI. 72 oo suscacauedenckues Ys 2 383 25 453 25 40 25 45 | in addition to the amount of the dividends, and Leeds Threes 
St GREY «5 vn aceueececeen a = at a HH and Middlesex County are each a point lower. In the 
WBCOW ccccccccccccccseccsoesse ” 3 & 1 6 . ° ¢ - P 
Genoa, Naples, dc. siaeaoeet aan " 25 52h 25 573 25 52k 25 573 | Colonial market there has been some demand for New Zea- 
Madrid, Barcelona, &c, ......-. " c ro $313 34ty land Consols, but the only variations in price are a recovery 
al ea dientatne dealt Xe 95 430° 25482 | 25 425 25 473 | Of a point in Canadian Three and a-Halfs, and a loss of a 
~| point in Queensland Three ard a-Halfs. 
FOREIGN RATES OF EXCHANGE ON LONDON. | ee cada 
—_ - | vad - CLOSING PRicEs, - 
‘ | Move- 
Latest Rates | Itatest Rates | Last Sat. | Mon. Tues. Wed. Thurs. Friday}ment. 
Dates,| 0! Ex- Ysance. (ape of Ex- |Usance. ! ___| Week. send : 
* change oe’ change. Cons. 24% red. 1923 88: # | 87a 2 878 487k 2 872 2— 4 
= , - - _ Doaje Sep.1 ..| 888 # | 87§ 88 87§ 8 879 #£ STEBI— #£ 
Paris ..... Xu ) 25:254 Ch’ques Rio Janeiro.... Aug. 3° 12/,d 90dysst ; 29%, red. 1905...... 345 35 4 5 5 S| Cee 
Brussels... = 4 25°23 ” Buenos Ayres.. - ] 48.4 90 dys st 24%, red. 1905...... 87} 3 ! 87 4 87 4 864 3 864 7 7 ? 
Amsterdam, — 4 12°08{ Shot. DoPm.onGold > 12le ace Trish Land27{96Guar. 894 904 Af 89 90 8990 884 94 8990 — 4 
Berlin ...... — 4 246g 4, | Montevideo.... July 8 512;1 90dysst | National War Loan » A pee 
aa — 4 20°50 3 mos. Bng sng 23% Stock........ 97 3 P s 96? 73 962 74 9647 9623 73— 3 
nburg — 4 2045 Short. Melbourne .... June21} dis4pm 60 dys st Exchequer 3% Bds., S = ; 
anefons - 5 20°46 os eee — 2il ; disspm ; | | ae 993 2? £ je 99} ; 994 3 993 3 994 a) 
Vienna 5 25°984 = Adelaide ....... — 2l{ dit4pm ,, : Local Loans3% Stk. 96 7 3 a4 954 64 954 64 954 6 95 6 —1 
St Petersbrg 3 9100 3mos. Calcutta ...... Aug. 1/4 tel’g’ph rans. Gov. 5% Stk. 96 7 i oan 954 64 954 64 ‘95 6 954 641— 2 
New York .. 5 4854 60dy at Bombay ---... - 1/4 tranntan: | IM ONOEN 5.5540. 312 5 | wm 312 5 312 5 312 5 311 4 }—1 
Lisbon...... 4 4442 | Sight. Hong Kong....) — 1/102 transfer | India 3494red.1931..:104 5 } 104 5 1034 44 1034 43 1035 44;— 4 
Madcid “a |. a= a6 nse | Do 3% red. 1948... 94 5 | 93} 43 93h 4493 4/93 4-1 
Hate. ha ORES cia) | ‘eieaidia = | Do 24% 1926 .... 794 808 | 794803 794804 794803} 794804! .. 
Italv....--- o0"6 ¥ | Do Rupee 1854-5... 653 64 65¢ 63 652 63, 65z 63, 653 62) .. 
aw . . ~~" st. Cons o F } 41 103 2 Peay 
The discount quotations current in the chief continental | Met. Cons. 34% -...108 55 EFS 1054 4 1054 441034 44'— 3 
| 














Foreign Government Securities.—There is a degree of 
uncertainty in the news from the Far East, though it seems 
certain that heavy fighting has taken place, the result of which 
is that the main Russian Army is in a precarious situation, 
and that the Japanese have drawn close in upon Port 
Arthur. In spite of the continued reverses, Russian 
bonds remain steady, while Japanese show some improve- 
ment. Other Foreign stocks are tolerably firm, on tbe 
easy conditions reported at the Paris settlement. Italian 
Kentes have moved up, and Portuguese are quoted higher, 
while there are fractional losses in Egyptian Preference 
bonds, and Spanish Fours. Mexican Consols have 
changed hands at 1023, but are quoted unchanged at to2. 
Argentines show no appreciable variation, while Brazilian 
1889, and Railways Rescission issues have each fallen 3. 
Uruguays have lost something in addition to the amount of 
the quarter’s interest, while the Venezuela loan is 2 higher 
than last week. 

The following are the latest closing prices, &c., of some 
of the leading stocks :— 


“ Making-up” 
Closing Prices Rise Prices. 
fast Week. To day. or Fall. July 26. July 12, 
Argentine 5%, 1886-7 ......... « Se «co BR cece cece Me cea 
Do 1891 Funding ........... ~ MOS .o OZE 22 oo wo oe 102$ .. 102 
Do National Cedulas“B” ., 46 oe 46 cace coce TH + 
Brazilian 4% Bonds, 1889 ..... « TH « TE wom Zee Tee 
Do W. of Minas 5%. ......0. * 89 ee OH «ct 2ee Bee 
Bulgarian 6%, 1892 .........2. ‘ 91 - 91 eo ce co ce WH ee BS 
Chilian 44%, 1895 ...........<. 7 ae Te «cc ce os ct Sw Oe 
Chinese 7% Silver, 1894........ Se cw BR ce ce ee ce Sw, 
Do Gold 1896, 5°%....... per 993 .. 10 so 0 2c Swe 4 
Egyptian 4% Unified Debt .... 1042 .. 104% «2 « «. «- 1048 .. 104% 
Do 34% Converted ......... - 1005 .- 100 eo — 8. 100}... 1005 
PUNO Bed cdticcedsvacesasses 97h oe Th «at «10 OS we 
EPO B0tey SUNO h ccccacdsuccus 97 ee 97 ee ce cc ce ss Ge : 
German Imperial 3%, 1891 .... 883 ae 89 eo + Bee 89 on 
es «© 6 c B «acco cee He & 
Do Monopoly, 4%. ........... 464 Th cc ce te ce TH oe Se 
Hungarian 4% Gold Rentes.... 99k ce SR sccce -c ce Dee @ 
Italian 5% Rentes............. * 402 2. 102 1. + }.. 1O1Z.. 10g 
Japanese 4% Sterling ......... . in T4h op + See 7 - 73 
Mexican Conv., 1899 .......... 102 ee 62102 eo ce oe co Se co Se 
Peruvian Corp. % Bonds..... ‘i 923... Ce 6a «+. ve, 46. 923 
Portuguese (NewW).........e.e- 62 ee 62h we + Boe 6252. G1 
Rassian Ser. II.,4% ........- ‘ SIR ee 914 ne oe <« 2 «we 
Spanish 4% Sealed ........... - 85% .e ‘85 ce 8 ee 858... 854 
Turkish 34%, 1894..........cce0 100 uw =D lte oe 2 -s ce SE ce ID 
eR ee 843 ee 844 we &.. B44... 844 
United States 4%, 1877 ........ 108 -» 108 6e €6 xe @ oo 
| em « BR ao BO ce 5 lee 53% 
Uruguay, 34% Bonds ......... a 574 ee 55X we — oe STB. SB 
Venezuela 5%, 1881 ........... . S5R ee STR ww FH 2 ne Dh ce Kh 


British Railways.—The Great Western dividend at 4 
per cent., as compared with 33 per cent. last year, though 
perhaps as good as could reasonably be anticipated, dis- 
appointed the more sanguine expectations, and the stock 
dropped a point on the announcement. North London 
receded to a similar extent on the reduction of } per cent. in 
the rate of distribution. North-Western has moved up sharply, 
on the satisfactory announcement that the dividend is 
maintained at 5 per cent. North-Eastern is 1} lower than 
last week, and Midland Deferred has fallen {. The market 
generally has been flat and dull, on the continued firmness of 
money rates, and the depression in Government securities, 
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while the traffic returns were not of an encouraging 
character. Brighton “A,’’ South-Western Ordinary and 
Deferred, South-Eastern Ordinary and Deferred, and Hull 
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add largely to its floating debt to provide for, and Barnsley are 1 to 2 points lower on the week, and | 
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emaller losses are marked in Great Central, Great Northern, Ratt ans Barnsley gosesesasene 36 ke s : a ve He oe = 

- a at ’ 3 a , sancashire and Yorkshire 95 ee 95} + R ve , a 
and ( hatham. City and South London has fallen a point, | foaten, Brighten. de.°A".... 196 2. 191 wr 122°) wie 
while North Stafford shows an improvement. The Scotch | London) Chatham, and Dover.. ) aor 5st wo — & 154 «6 16% 
section has presented a firmer appearance on a round of | , Po Arbitration Preference a a Mla 

. . ° . ’ 4zondon and No 1- ester — ee 3 e Py 2 ee ‘2 

favourable trathe returns. ¢ aledonian Deferred and North London and South-Western.... 159 .. 157 2 ve = «+ 1634 
British @rdinary are each } higher than last week. ue Deferred ... sa ceueaerees 55 us ” ve H § . ee =. 
. “i a nan : sone Pnalia .. etropolitan Consolidated ° 95 ee Swe § oo 96 
_ The traffic returns of seventeen principal English and Irish | yyery, re wand wre mala = = BS $2 36} 1. 384 
lines show a decrease of £39,002, equal to 1°8 percent., for | Midland Preferred ..........- . oe a Ge 67h +. 68k 
° ‘ ra, 54 3 
the weck, as compared with the corresponding week last year ; eA cn way Mera rteseeese ~ Fhe ror ee 433 “ ait 

. " ° ° - N« s r sees ° ) ee 4 ee 2 ee +e 
and the three principal Scotch lines show an increase of Do 3% Preferred ........... Mi o- ee fe ee 7 eee | 
£12,692, equal to 5°4 percent. For the current half-year, the North-Eastern —Consols ee a) a 138. lt. - a lt 

Nor st ( De cccccccscs ° : ee - o. + Z ove oe 
English and Irish lines exhibit a decrease of £117,164, or 1°5 Seutie ean ©? reverse -— ~~ be _ 6l ie 62g 

per cent., while on the Scotch lines there is a decrease of 


£35,304, equal to o'6 percent. The latter are calculated from 
February 1st, while the English and Irish companies com- 
mence a rew half-year from July 1st. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended 2oth inst. 
amounted to £27,330, as against £24,444 for the corresponding 
week last year, on a total route mileage this year of 403} 
miles, against 352} miles last year. The aggregate receipts 
to same date since the commencement of the year amounted 
to £712,251, an increase of £63,924, as compared with the 
correspending period last year. 

Subioined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last seitlemerct are also given for reference 
purposes :— 

“ Making-up” 
se Prices. 
a July 12 


—-Closing Prices—, hy 
Last Week. To-day, rF 








American Railways.—A better tone, though with some 
irregularity, has prevailed in New York on expectations of a 
bumper cotton crop, while the rumours of damage to the 
spring wheat crop are said to have been exaggerated. In 
consequence of the cotton reports the stocks of the Southern 
roads have been in good demand, a good many transactions 
in Southern Railway Common having been recorded on this 


side. The price is 23 higher on the week, and the Preference 
has risen to the same extent. Southern Pacific shows an 
advance of 11. The directors of the Erie road have settled 


the doubt that existed by declaring the full dividend for the 
half-year, and the stocks have risen substantially in conse- 
quence. Louisville and Nashville has risen much as 31, 
and fractional advances have taken place in Atchison, Balti- 
more and Ohio, New York Ontario, and Norfolk and Western 
There are, on the other hand,small declines in Denver Prefs, 
Reading Second Prefs., and Union Pacific. 


as 


ll, July 26. The ine arm » datantd ahaaing mciaan Bin ™ S 
hie ReteetGteey...... 2 .. MA. were vie rhe following are the latest closing prices, &c., of the most 
OV ES Renee oS -» « 103. ..103 | | prominent Issues :— 

Oe OIG . .nn.5 000000006000 ° ° et Ulee S 6B ws Bw “ Making-up” 
Centra! London Ordinary ,..... ° 90 pe ke: aw ee a oat Se —Closing Prices— Rise *rices. 
City and South London..,..... ° 47 oom 1 cop 8B cop 8 sast Week, To-day. or Fall. July 26. July 12, 
Great Central Preferred........ ° S34 ws Sos Oh . Be RbchiaeO Ooh. acicsesescecsnes T3Ik ne 7 «ow + 6S 80$ .. 762 

Do Beferred x ih ae ee ee | eee | Do Proferred.....cccésccccscvece Te gs 985 Roe OF co OF 
Great Fastern ‘. STx és t 83; .. 914 Baltimore and Ohio............ S68 os 852 ; ¢ Bak we be 
Great Northern Deferred ...... 394 «we — 2 594 40 B00 PRORREIOSG .0050:40:05%005500 954 ve ae ae 
ee 141} ° ? 425 1435 Chicago, Mil.,& St. Paul,C Stk. 151 151 oe ee i ee 1494 











— HOME RAILWAY TRAFFIC RETURNS. 























































































Div. % Mecelpis tor Week a 
Rovenue 2nd Half, 1903.|_ per Ended Ju Trafic (Coat = Aggregate Receipts this Half-year. Aggregate 
Annum ead y per Mile a otal Miles Ones 
wits =6 265 Name of Railway. bar cz per per this Half-year. * I 
Gross Ly Fixed =& =F ee , $e Week. = Passengers, &c. Goods, &c. 
- jing Ex- Ch'rges ~~ =~ Saag of Mile, < 
= nenRen C8 te Ee e“* Ss 1904 1903 & 1904 1993 14004 1903 1904 1903 —-1904.! 19(3 
/o BNubLiod a a x z xz z xz 2 az z a 
336,804 174,428 9 Barry . esece os - 14,722 1 9 35372003 180,165) 2095 
56,078 36,081 il. nil. Brecon and Merthyr. ae 987, 1,353 2,3 2,261 9 3rg = 32,164 6 3,479 34 7,103 
191,552, 114,951 p| ED OMRERTEAN ... co ccccccosiees 8,844 2,871 11,715 12,30 42 45 19,586 24 25,821 24,044 13,33 
17 5,235 97,363 4 4 Central London .......... 5,895 17 102 650,121 90 
75,811; 36,284 2 City and South London .. 2,2 2,555 8 12,325 45 
267,722 143,771 we 2 oO ereeereree 1,68 2,63 49,141 S14 21,650 31, 
1826,545 |1230,997 «3 nil. nil. Great Central ............ 673 103,407 235 119, -67 215,520 
3175,086 1890,698 1? 42 Great Eastern ............ 48,465 8x 324,800 167 
4106,439 1998, 2S5 3 4 Great Northern .......... 41,138 wit 269,76 28 254,601 
3. 3 Great Northern and City.. 4 
321, 887 3741, 757 1£03,205 33. 7) «=Great Western. neeewes Mis 599,100 58/,4 451,20 
256,599 135,406 134,947 nil. 2 Hulland Barnsley. . 30 y : 
28¢3,771 1736,692 751,878 34 34 Lancashire and Yorkshire 5 245.999 215, > 3 
7511,505' 4600,370 1475,709 § G London & North-Western 1£04 646,000 653,000 
75, 183|1634,015 632,382, 4 8 London & South-Western 15¢4 324,00 41g 
1765,496| 971,290 447,180 3 73 Lon. Brighton & 8S. Coast.. 76,25 123 2%4,240 2 2 7 
275,265; 139,128 123,832 4 84 Lon., Tilbury, & Southend 11,43 1544 40,583 5 ) 224 
60,722; 32,608 2,224 7 7 Maryport and Carlisle .... 9 1554 ‘i 1 
438,657| 207,779 177,295. 24 3. Metropolitan ............ 944 12 
200,038, 121,691 102,468 nil. nil. Metrop si au District .... 35 2 i] 
618,068 B 61,238 1417,352, 43 «52 Midland — eee 5) 674 €61,43 5 41,1<0, 
869,730 5C90,€77 851,394 5 6 North-E astern . 08,441 ‘ id 454,783 469,384 7 4 77>,6 $1 test 
280,245| 160,474 119,554 64 64 North London iia * 4,045 76 2$ 343,082 1444 13.4¢ 16,650 él 39,165 11 12 
9 229 N. Statfordshire—Rai 2 16,897 87 10/7 aca 40,297 44,00 . j1S3 193 
476,219) 285,031 119,882, 4 44 {A 1492 3333} 48 : er2h e.gcos © 68.451 70,824 {076 Y1g 
148,057; 8f,657 29,949 7 | 8 Rhymney ................ a 5,512 72 75 29,845 1974 : 22.152 23,23 76 
2491,667 1522,003 8.-Eastern & Chat. Rail. 6,996 22,433 119,429 11 9 18318 a +P 368,6£8 365,701 4,01 82,611 4 3 448,312 645 6434 
468,384) 275,134 103,507 34 32 Taff Vale, cht ecihassens 4,318 1 3 18,3 18,686 14814 78,672 77 16,774 18,275 66,132) 57,24 
COTCH. 
2112,315 |1114.893 702,155! 3; 4 Caledonian* ... 48,858 48,713 97,571 91,180 110 10% 64,351 1024 £34,634 5°7 1,338,551 1,3°0,44 
889,636! 520411 241,408 3, 4; Glasgow & South- We. “ste r* 22,292 19,42’ 41,629 40,r¢ 94112 47.57 64 414.16 419,325 483,154 492,719 
256:484 125,830 103,205) 3 2 Great North of Scotiand* 7,921 4,838 12,809 12,2 3 37 20.775 72 , : 
274,520; 154518 90,647,1 ly Highland*.............. - 10,902 3,222 13,924 13% 2k 3 14,392 49 161,4 162,48) 95,622 3,480 
2287,671 1154,955 887,608 12 24 North British*............ §8,2:3 §0,408 104,671 103,473. 83 78) 55,116 43% “ : 
RISH. 
80,873, 47,625 18,173 6 Belfast and County Down 3,197 636 3 5,478 51 72 040 121 15,426 17,15 64 3,019 
145,951) 88,094 67,507 nil. nil. Dublin, Wick., & Wexford Me 6.407 6,65 4 463 ete. 12° 15,42 ieee 2, ise 
527,314/ 271,883 123,253! 64 ¢% Great Northern .......... 8,581 22,155 25, 41 483 15,612 1603 53,674 69.389 34.4% 
720,604) 416,498 170,468 34 2? GreatSouthern & Western 12 29,472 321645 27 23. «13,20 © $64 68.60} 71.735 % 49,53 
348,790' 186,253 86,355 34 34 Midland Great Western 2 12,088 15.301 2) 225 13.146 76 478 93277 BSL —_2s,413 
* From February 1. a Pre-preterence charges only. 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
= of 7 y 
Ss Receipts. Total Receipts. os Receipts. Total Receipts. pf Receipts. Total Receipte. 
Name. Es Name. EE Name. Es 
em 1904 | 1903 1904. | 1903 a= 1904 | 1903 190%. | 1903 om 190% | 1903 1904. | 1903 
INDIAN & COLONIAL. | Ps x & KORKIGN.— Con ro AMKBRILAN.—Con. z 2 t £ 
Assam Kengal....)Jne. 1! 195 2,699 79,999 Prd £211 Cordoba Central July 24 5,115 72,190 Central Pacific Jan 292,132 269,916 2,755,086 2 £69,461 
Bengal and N. W. 18 17,874 15.608 444,746 413,519 Costa Rica... x 140.054 152,526 Chesapeake & Ohio May 223,588 300,43 wee 3,037, 310 
Bengal Nagpur. .. _ 30 38,413 39,571 665,173 556, 122 Cuban Central : 16,935 10,265 Chic. Mil. & 8. P May 709,28 476 + 7) 8,722,363 
Bombay, b., & C.1. 7s 15,066 11,t09 0 69,133 East Argentine Jne. 25 £9,193 24,724 Cinn, Southern May 122 
Burma Jn 11,184 6,986 651 60,905 Egyptian Delta. July 1 12,117. 107,07 Denv.& Rio Grande July 21 58,6 
Oanadian Pacific..|,J: ily 31 273,600 264,H¢ 863,200 799,400 Entre Rios 8,811 9,222 Erie ...) May 773,t0 
East Indian...... 82,290 78,133 372,000 334,056 G. West of Brazil 144,535 156,433 Ulinois Central _. old ne 7¢5,441 ‘ 
G.Trk. of Canada . 31 194,252 210,952 619,140 656,016 Inter. of Mexico 441.1 Louisvl. & Nashvle. July 21) 137,32 , 380, 5 
Gt. Indien Penin.) 50 61,646 30,40 )3 173,541 Leopoldina ? Missouri, Kansas “zil ¢11575' £9,168 177,676 167,418 
Indian Midland.. 3 8,235 7,11 7 37,356 Mexican....... ) Y. Central and 
Madras .......... 30 23,835, 18,4¢ 03,02 15\ Mexican.Natnal 7 Hudson River Ine £73,01 
South Indian ....)\Jne.30 26,40% 4,R0)1 6,48 07 Nitrate Rails.*. 1° 5 New Orleans, N.E. July 14 6.4.6 
Bouthn. Mahratta July 9 15,145) 22,03 15, 14 22,056 Ottoman .... 3 Norfolk & West. 21; 80,9 ¢ 
Southern Punjab 23 «(3,796 2,032 12,332 6,538 San Paulo 17 3 s North Pacitic...... Jne 808,258 
FORBIGN. ae ; Untd of Iavana 30 31,3 + Pennsylvania... May |2,021,¢2 
Argentne Gt. Wn. July 29 1 239 3,809 45,032 43,097 VillaMaria&Ruf 3 30, ,875 Phila felphia & Eric May 3U,4e2 i ol 
B.A. Gt. Southern Si 44,721 39,106, 195,550 1 7,253 West. of Havana 3 17,91 95 Phila lel.& Reading May 591,394; 659,022 xe 1°01 5 5,820,978 
B. Ayres Western 21! 21,803 25,417 39,592. 104160 AMERICAN. Southern Pacitic May /1,521,743/1,491,9 171 1299 ‘16110466 
B, Ayres & Pacific 3 ’ 72,321 Ala. Gt. Sthern. July 10,744 10,259 10,748 Southern Railway July 21 1,4 167,400 459,260) 473,800 
B. A. & Rosario 3 Atchisn Topeka May — 1047,696 103,028 126 6746 11972558 St. Louis&SanFran | May £24404. 519,104 6574953: 5,878,453 
C. Urug. of M.Vid 30 445 Baltimore&Ohio May —1048,593 1144, 374 11937839 11926668 Union Paciiic May 710,384) wld 10132372! 9,143,080 
Cardoba & Rosario 24 Wabash July 7) 93 5 93,874 85,365 
Two weeks, 
—_—_———— a te a EE — 4 
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Denver & Rio Grande Ord, Shs, 





228 one Sah et e ce cs SB ce 
Do Preferred Shares ........ 13% oe 75 ee oe ee 
Erie Railroad Com. Stock..... . 25% ke 253 so + $s Whee 258 
Ms SER RBS. jcawccaseuccecs . 2 wo OF a + ee Gee 
a eee , 7 s« 8 os + © cece ce oe 
lllinois Central Shares ....... oe 2364x oe 137x o + &e. 1S .. I 
Louisville & Nashville,C Stock 17x .. J20jx .. + 34..120 ., 115 
New York Central Shares...... i eee |) ae as ae Gece: Ree 
N.Y., Ontario, and W. Reg. Shs, Mt « Sh «w+ ££. .. 
Norfolk & Western Common .. 62 .. 634 w + lb.. 63 .. 60 
Dt Ee NR ctcnarusenavews 904 ° 91h ook 2. we DP ee 
Pennsylvania R.R. $50Shares.. 61h one Cle co Hee GE ce BD 
PEEL. orb red cvidviencccivewde 262 = se 262 ce oe ~ ce Seve @ 
Southern Ordinary ............ 24 ee ae «t+ Bec DS co See 
Do Non-cum. Pref, .......... S08 lke 93 co + 28 co DWF oe BW 
Southern Pacific ............08 50{x oe Sls oo + Wb ce 53 co SOR 
Union Pacific Shares .......... 983 ee Ct er Gee 99 op WR 
Wabash Pref. Stock ....... .. 36 os 365 oo F Ree Shwe $6 
Do 6% General Mort. Ce~*s... 604 ee 694 eo 2. oF es, oe 


Colonial and Foreign Railways.—Canadian Pacific 
shares have received good support, and after changing hands 
at 129, close at 1281, or 1 higher than last week. The Grand 
Trunk — decrease of £16,382, though bad enough, was 
not so heavy as had been anticipated, and there was a partial 
recovery on its publication. There is still, however, a loss 
in market value as compared with last week, except in the 
case of the Third Preference stock, which shows a small 
improvement. Among Indian Railways, Delhi-Umballa- 
Kalka and Great Indian Peninsula Guaranteed stocks have 
risen a point, while Madras stocks have lost one. The 
Mexican traflic return was not up to expectations, and the 
stocks have all declined in price. Argentines are quiet, but 
tolerably firm, small advances having taken place in Bahia- 
Blanca, Buenos Ayres and Rosario, and Buenos Ayres 
Western. The debenture stocks of the Rio Claro and San 
Paulo (Brazilian) railways have risen a point, and Leopoldina 
shares show a fractional improvement. 


The folowing shows the net movement on the week in 
some of the principal issues:— 
o — up” 


-—Closing Prices~ _——‘ Rise -rices. 
Last Week, To-day, or Fall, July 26. July 12. 
Bombay, Baroda, &c. .......... 157 « es 0s oc co SUS ve SN 
Buenos Ayres and Rosario Ord, ee 92h «eo + Bee 92 op M2 
Buenos Ayres Great Southern... 1314 .. 1314 .. ee -- oe 132h. 1328 
Canadian Pacific, Shares ...... 1 cc we + OF Uc ie 
Grand Trunk of Canada Ord, .. 13; oe reer ee 
Do First Preference.......... 10] —: me eo — 1 .. 102 .. 10 
Do Second Preference : ‘ ee 85 oo — 2 ee 864 .. 885 
Do Third Preference ........ 37 ae Se te 394 
Great Indian Peninsula B..... P 2 21 ©@ oe ox apiece On 
Mexican Railway, Ordinary.... 174 Ee co Sco 1 ce. 
Do First Preference......... . 815 oe 804 oo” 1 oe 824 .. 854 
Do Second Preference ...... 283 2. ae es 3 we Mee KR 
MU wat cach caindcde cadvnenns i TE sees ca sn ee 
SEED. dvice duddekstwesaxnes 1665 oc 6GRR kw és. 00 ce NOW oe 
Miscellaneous.—ank shares have been very quiet, but 


are inclined to weakness, the only movements being declines 


of } each in London Joint-Stock, National Bank, and Bank of 


New South Wales. Allsopps’ stocks continue to show wide 
fluctuations; this week there are falls of 3 each in the 
Ordinary and Debenture stocks, and 3 in the Preference 
stocks. Watney, Combe, Reid Deferred has dropped 5. 
Hudson’s Bay are unchanged at 38}. 
in the shares of the Barcelona [Tramways company, 
among Iron and Coal shares Babcock and Wilcox and Fraser 
and Chalmers Preference show an improvement. Continental 
Unicn Gas has fallen 2, and Welsbach Preference shows a 
fractional loss. There are declines in Teetgen and Co. Pre- 
ference, James Nelson and Sons, and Bell’s Asbestos, while 
advances are markedin A. Boake, Roberts, and Co. Prelerence, 
Neuchatel Asphalt Preference, and San Lorenzo Nitrate. 

The following are the prices and variations of the more 
active shares :— 

MIscELLANEOUS, 


Closing Prices, Rise | Closing Prices, Rise 
Last To- vr | Last To- or 
Week, day. Fall. | Week. day. Fall, 
Allsopp Ord. ...... 33... 0 ..— 3 | Imp. Ottoman Bank ms - 123 - 
Anglo-American Tel 464x. . 464x.. OO ee Se ar 
Armstrongs........ 2ta.. 2tH.. Lon, & County Bank 98" oon 
British Elec.Tractn. 83 oo 82 .. o- | Lom. & West. Bank 532 .. 532 .. 
Coats (J.and P.) .. 44... 44.. | Lon. Genl, Omnibus]224 ..1225 .. 
Eng. Sewing Cotton #%.. ‘7..— .4,| Vick’rs S’ns & M’xm 149.. 142.. 
Gas Light, &c...... 944 .. 96 ..+ 1g} Spiers and Pond OD ce we. ds 
Guinness Ord.......550 ..550 .. U.S. Steel Corpn... 12 .. 128 ..+ 3 
ee |, ee ee a: 62% .. 628 + 2 
Hudson's Bay...... 384 .. 384 .. .. | WelsbachOrd...... 4.. 4 a 
Mines.—In spite of continued dear money the South 


African market has presented a ‘irm appearance this week, 
due principally to the arrival of more Chinese coolies to work 
on the Rand, and to the knowledge that the total shipments 
arranged for up to the end of August amount to 8,000. 
This has counteracted the effect of the weakness of Consols and | 
political apprehensions, though the latter are not nearly so 
acute as they were. In the result, a good number of shares are | 
quoted higher than last week, and though the advances are | 
slight, there are no declines to set against them. Among the 

more appreciable improvements, Simmer East has risen jy, | 
East Rand Proprietary, Langlaagte Buildings, Rose Deep, | 


* have taken 


and Rand Collieries } each, while rises of } to 
place in Driefontein Deep, East Rand Extension, Geduld, 
General Mining and Finance, H. E. Proprietary, Modder 
Deep, and New Comet. Rand Mines are up to 1033. Gold 


Trusts have gained 3}, at 43. Diamond shares are practi- 





There is an advance | 
and | 


| Britiso Gold Coast qq.. 
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! cally onan Rhodesians have eran in some favour, 
| Chartered having gained 3, Lomagunda Development +5, 
| and Khodesia Exploration 3, and smaller improvements are 
| Mm irked in Mashonaland Agency and Goldfields of Matabele- 
'land. The Westralian market has been extremely quiet, 
| and the variations are small, relapses in Associated Great 
Fingall and ®@roya-Brownhill, while Peak Hill and Sons of 
Gwalia are the turn higher. West Africans are flat, and, 
while Wassau shows a fractional recovery, there are losses 
in Bibiani and Sekondi, and Tarkwa Champion Reef and 
Waihi Grand Junction are each the turn higher than last 
week. Copper mines have not attracted much attention; 
the only variation is a decline of 3 in Rio Tinto, to 523. 


SoutH AFRICAN. 


Closing Prices, Rise Closing Prices, Rise 





TRANSVAAL Last To- or Last To- or 
Gop MINES. Week day. Fall. Week, day. Fall. 
pS Er coe 7 oe THy..+ gy | Deer Levers (Con.) 
OS 6g... 67 ..+ % | Knight’s Deep .... 25... 23 .. «- 
Aurora West United 14 .. 14..+ 3  Langlaagte Deep... 2 .. 2 .. .. 
Bantjes Cossolidtd, 1 .. 14..+ 4 New Steyn Estate.. 248.. 2+%.. .. 
Bonanza ........-- lfy.. 1ye..+ h Nigel Co o Ree Het % 
Buffelsdoorn Estate }4.. 3.e+ +; Nourse Deep ...... aan © uae 
City and Suburban 64 .. 6 ..—% Rand Mines ..... 943.. 10.5,..+ 
b GUMMER: scccsuxacens Ztq.. Sfy..+ % tand Mines Deep.. Sie-e Bfig-- «e 
| Consold. Main Reef ts .. lys..+ ¢ Rand Victoria...... 2g... 2b... 
| Crown Reef........ 143 .. 144 ..— 2 Rand Victoria East §.. G.. .. 
| Driefontein........ 443.. 5Si#s..+ § Robinson Central... 445... 44 ..+ + 
Durban Roodepoort 423... 43... .. Do Deep (New).. 54 .. 5Siy..+ fe 
East Rand Prop. .. 733-- 753..+ 2 | Roodepoort Central 13 .. 144..+ 3 
| Perreiv® 2.26. cese ere ere OS ee Tce | sed ; 
7 eee 5HR.. 62 ..+ 55 Simmer & Jack East leg... 2 ..+ & 
| Geldenhuis Estate 53... 5i4..+ Pt. West ....... 25 .- Soe. + te 
ee errr a eres outh Geldenhuis.. 24 .. 28 .. .. 
| Gleneairn Main Rf. 14... lyy..+ ¢& South Rose Deep... i} .. AZ we ee 
|} Glynn’s Lyde ney 2 2t3..+ 3 Village DOG cccece 44 .. %..#+ 3 
| Goch (New) ....... - Sey..+ fs Witwatersrand .... 35 .. 343..+ % 
| Henry Nourse .... 83 .. 84 ..+ 3 
| Heriot (New) ..... « Bee Shee a Lanp, Dramonp, &c. 
| Jubilee ......... coo 43... 48 .. ~- Anglo-French Expl 3;k.. 3f--+ 4 
| GOED csesiccces 23... 23.. .. |Anglo-French Land 3... ?2..+ 3 
|; Kleinfontein (New) 148... 2 ..+ fa Barnato Consolidta re. - 243..% sa 
| Knights ..cccccoce 53... 5tt..+ich Cons. Gold Fields.. 533.. 6j%..+ § 
Lancaster .....«- 2 + eae Do 54% Ist Deb. 1044. ... = 
| Lancaster West. Sc co |e Bares Bh ccces 18}4.. 187 ..+ 
| Langlaagte E state. . Sik..4 4 Do Pref. .....+++ 18¢5.. 1833..+ § 
Langlaagte Block B 7.¢+¢2% Do 5% Deb. .-104 ..104 ae 
Luipaard’s Vlei. ia--+ 28 Do 44% Exp.Deb. 00. - ae 
May Consolidated... ° --+ #3 | Exploration ...... oe ew 
| Meyer and Charlton aa 3 Goerz (A.) & Co..... a ss acet & 
| Modderfontein .... ta..+ Henderson’sTrnsvl. iy-e [dhe a 
| Do Extension .. + ..+ 8 | Jagersfontein (New) 274 .. 274 .. .. 
2 en is--+ gs |JohnnsbrgCons.In. 22 .. 243..+ 3% 
| North Randfontein te..+ ts Do Estate ..... o Bice Mice ve 
| Porges-Randfontein ia..+ ts Mozambique ..... - 144... 1. — & 
Primrose (New).... it..+ & NewAfrican ...... a ee 
| Princess Estate.... +2. da Oceana Consolidted. lyy.. 14 ..+ a 
| Randfontein ,..... 243 243..+ & RobinsonS.A.Bnkg. 1b.. 1b... .. 
Rietfontein (New).. 2% 2;..+ d¢ S.A. Gold Trust .. 44 .. 4 ..4+ 4 
| Robinson DeVilliers 94... 93 ..+ g TransvaalCoalTrst 2¢5.. 24 ..+ + 
Do Randfontein.. 15.. 13 ..+ ¢, Transvaal Consolid 33 .. 3) ..+ 3 
Roodepoort United 3g .. 33... .. Trans. Est. & Devt 145.. 14}..+ 38 
Salisbury ......... + Tc See Transvaal G'ldfield 23... 2§..+ 4 
| CO ee + ae See 
Simmer&Jack Prop. es 1..+ 7 RHODESIAN, 
| Transvaal Gold. 1}4.. lié..+ 4 Bechuanaland .... #9... #4 «- 
| Treasury ........- © Ghee Sse te | sc cnccccctce Pace Tyre ce 
; Van Ryn ......--+ 3... 3% ..+ i British S.A. Chartd. 144.. 1qi.-+ % 
Village Main Reef 64x... 64x..+ 4 Do 5% Mort. Deb, 964 .. 944x .+ 4 
| Vogelstruis ....... © ice 2 xe Chicago-Gaika .... f-. shee -- 
Wemmer .......... 108 a SOE a6. .0< \ | GI xaenasets . Fes « fie-e t+ dy 
West Rand ........ 143.. 2 ..+ 23 Globe & Phoenix .. 14... Ig... .«. 
| Wolhuter Gold .... 34... 3$..+ 4 | LomagundaDevt... 1lf.. 15 ..+ & 
Worcester ........ | ae MashonalandAgncy 7i-. 4 «++ i 
Matabele Gid, Reefa- y.. 18- -* 
Deep LEVELs, Do Mines.......- Bee Bee co 
| Angelo Deep ...... 1g... 2 ..+ & RhodesiaGoldfields .. Ree ee 
' Crown Deep........ 7 ae: eee Do Limited...... wa < Yee oc 
| Driefontein Deep.. 12 .. 1}3..+ Do Expl. & Devt, 24... 2t#..+ 
Durban Roodepoort 23 .. 23 .. Rice Hamilton .... 14 .. 2. .-+ & 
Ferreira Deep .... 53 .. 53 .. .. | Selukwe Gold..... be %-+ & 
Geldenhuis Deep.. 1t_ .. 1lg..+ } Tanganyika Cons.. 2}§.. S$ --+ 5 
Glen Deep ....... « Bee Hee «. [V. Ve Gee... . 8 Bove ee 
Jumpers few cooe 4 oe 4% ..4 & | West Nicholson.... ; yet oh 
a ree - 23... 23.. .. | Willoughby Cons... }3.. og -- -- 
Knight's Central .. 14§.. 2¢3..+ 3  ZambesiaExploring 1,5.. l&..+ & 


WeEsT AUSTRALIAN, 


Closing Prices, Rise 
Last To- or 


Closing Prices. Rise 
Last To- or 


Week. a: Fall. Week, day. Fa’l, 
Associated Gold.. . 1¢8x..-- }} Kalgurli ......... eo Gas Bice uc 
Associated N. Bloc ks lyx.e +» Lake View Consols lyy.. 1y.. oe 
Gldn Horseshoe Est. Tdy.. -. | Lond.& W.A.Expln. 43-. 3 .--— 933 
Great Boulder Prop. lg ..— dy | Oroya Brownhill .. 55 .. Si%.- 


.- | Peak Hill......... ° 
T#y.-— } Sons of Gwalia .... lis.. 1 
Tgx.. 


Great Boulder Per, Pass 
Great Fingal! Cons, . 


Ivancoe Gold Uurp, 





West AFRICAN, 


Closing Prices, Rise 
Last To- or 


Closing Prices. Rise 





Week, day. Fall. Week, day. Pat, 
Abbcntiakoon...... %.. & « Fanti Consolid. 10/ Bee Fee oe 
Ashanti Goldfields 1j .. 1t#..+% Gold Coast Amalgd. 1§.. 14 .. 
Ashanti Sansu .... {se ra--+ & Taquah& Abosso.. § «- th. . + dy 


Wassau....... escce Se” eS 


CoprER AND MISCELLANEOUS. 


Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- os 


Week, day. Fall. Week. — Fall. 

| Anaconda......... . 33... 33 ..—& | Nundydroog ...... Ye - Lijx..+ | 

Crokea Hili Prop.. | 1?3-- st oot 2 Cae padaaawen ‘ i ‘ ‘. ee 

YXape Copper ..... e OE ce Sco ce 0. Pref. ....+e- + 1h ee 

padi Reef.... lik - 154..+ <4, Rio Tinto Def..... - 53@ .. 525 ..— 

Mason&Barry (£l).. 3 .. 3 . ce. | RD caccvacseecs 7 oo Was « 

Mount Lyell (£3)...  §.- 14..+ ds, Waihi ........-.- 4 53 + B 

Mount Morgan .... 2}... 2%. .. Waihi Grand Jncta 2 « Ots--+ 8 
' Mysore (10/-) .. .- 635... 64..+ & Waitekauri..... ese co Bee oe 
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Inc. or 
Dec. in 
1904. 


First Half year 


,per ES _. | Corres | 190}. — 




















| Notices and Reports. 


t RAILWAY COMPANIES. 


j eo. res- | £ 4 
i Annum. =i @ ponding | : ; ; £ ee. 
Company. Period, To. — |  S-- | Period Gross traffic receipts... 5,798,978 5G623.332 .. 175,646 
} a , a Last Working expenses .... 3,712,018(64:01%)3,604,026 (64:1) +-107,992 
} Interim! Final. . Year | aa 
\ Brompton and Kensing | Net revenue ......0. 2,086,960 .. 2,019,306 .. 67,654 
| B ton goose \Hiall ur) June 30 9 *° * ] | Add bal. brought for. 47,426 ie 48,369 .. — 943 
ank of British North} : “Higgs SNE " 1Ler 315 ; 
eee dy sl aca 6 eS a: Add miscel. receipts.. 32,166 .. G90 ss + 613 
4 Oardif? Gas Light and ie ‘ “ aii 
Coke “A”.......... Half year June 30. lode 2,166,552 .. 2,099,228 .. + 67,324 
| uemeaie Rai — . . “§ na r Less deb. and pref. 
i] Wolbeach (Lincolnshire — : interest, &c. ...... 4,905,116 ee 1,504,265 «6 + 853 
| Ga Year a “> ss 6 a " cocina 
i _ polage Half year} July 31 5 a | Available for ord. div. 661.436 : 594.965 2 2. 66,471 
| sonden a < : nye <a Re Ni an an 2 cnc 
{ Freeh ; Half year) June 30 1s3dp : so (2a60 | Div. on ord. stock .. 635,767 (4%) 570,709 (33°) + 65,058 
{} Mercantile Steamship ee 5 ee . } - - = — 
| Mount Morgan Gold 25 669 24,256 - sie 1,413 
Mining ........ Mont J 3d p.s s . [3dps ' , 
Seannent and Carlisle ont uly $d] 7s | Che report gives particulars of new devel ypMents at various points 
| tailway............ Half year, June 30 . 6t oe 7 | of the system, 
¢ . banal r TOF ’ y 
Mazawat ee Tea, Pret.. . ) ee HULL, BARNSLEY, AND WEST RIDING JUNCTION RAILWAY 
Merchants’ Trust .-- Half year July 31 4 ° ° ‘ | AND DOCK.— The accounts for the half-year ended June 30th show, 
Newport & South Wales ; peace pets ap seep L senetogiegy AO A, lg he et 
Railway and Docks Year 1903 - m 2 r Liter payment of the fixed and other charges, an avallabie Dalance 
}} National Gas Engine .. Half year, June 30 15 ae ss 15 (including the amount brought forward) of £28,254, and after 
; Nelson Bros. . : 2 6 ‘ a } t } } } } ] 2 . pee: es att 
| — *° + + b providing for the dividend for the hali-year on the 34 per cent. 
} Paws ang i Leafs Half year, July 21 2 ° ‘ preferen -e stock there will remain a balance of /138,016 to be 
BS eee Half year June 530 r os “« € i t a 7 tn Wil Mad ‘ dial ‘ ' 
Real Estate Corporation irried forward 
y of South africa eee H uf year July 30 10 - . } LANCASHIRE AND YORKSHIRE. subjoined is a comparison ot 
aakere, Sons, & Maximiliell year! June 10 ig : | the revenuea unt for the half-year ended June 30, 1904, with 
= } the corresponding period of the preceding year : 
l‘irst Half-year.- Inc. or Dec. 


1904 1903. in 1904. 

£ £ £ 
ceipts 2,598,364 ss QOFS,00F 0 $5,140 
°° 157 1,503 (60°5 1,588,585 (60-1 %) 17,082 


} Gross traffic 


Working 


ti xpenses 











yer yoni AND COUNTY DOWN. Che receipts for the half-year . aia ia . ) r 
ended Ju soth amoun » ft ) >>) an incr f Net reve EUS ovse 0s 1,026 861 econ 1,054,919 eece 28.058 
1 all 1 t »,V25, al nNCrease : £2.06 ) . ; " >A nn ed 
Workin ahi ge > Add bal. brought frwd Vy eee 22,131 .... + 10,710 
Vorking “exp ses were /43,730, an increase of {2,34 \tter BAS anieal ‘ nil 
} | ad mice re iIpts ) NI oe 11 
providing tor interest, there remains a net revenue of / ;. The | Add miscel. receipts. . nil said pits oo 
| directors recommend a divid nd of «5 per cent. pés annum ashen —_-— — _ es 
i {2 cqot be carried rward a . ” 1.059.702 ecce 1,077,050 eecse 17,348 
ed adie a i . ess deb. & pref. chras 2,882 
! DUBLIN, WICKLOW, AND WEX anaes — jhe net revenue account, L deb. & pref. cargs, 167,102 vex 741,880 .... + 12,882 
1] after pr for interest on d > st as ll ot} 7 ~ nahh 
ait provi on ¢ sntur stocks 1 Li ler fl ° . 3 . 72 ks 
| charge i etting ide . f “wigs ) t sy 1 ; i I Avail. for ord. div. oe 294,940 535,170 eee 49,250 
Shar 2 an etting blde £50 Lor cpenditure r \ “ . , t " 
“ 9 Stasis, ’ div. on ord. stock 275,545 (3 : 298,061 (3}°.) — 22,516 
, ndr a } lV. 1 ord, § K (9,949 (3 ) 2I6,U51 | ) 
engines a roiling-stock, and adding 4 gen il sore rve, | ake aliases . : 
i } me P oven P i : s qumsemnene - a enneneeneed 
+} Shows a Daiance of #6,756. The directors recommend a dividend . ‘ 77 
‘ as : ‘gg al ie ried forward 19,395 ] wee 7,714 
}] On the per cent. preterence stock, Carrying forward /7 | o. I fo wens ee 7 1999 id 7 ‘ 37,109 . halt-vear 
: SA: ’ e expenditure charg to i iuring the past Nali-ye 
GREAT CENTRAL——The half-year’s results ¢ mpare a ee villi _ Pages , pit , 
1} with those tor the corresponding period of last year ers, parceis and Malis, 
al Wé c } 1 Orres n¢ } r10 i iast y ur } 
’ ‘ 8 | - ierals and live sto L 


Gross traffic rec 
i} Working 


eipts.. 


¢ xpt noses 


’ 








-—-First Half-year « 


L724 18 
1 ise saa 66°9°, 


< 


£ 
‘’ 1903. 
£ 


1,687,845 .. : 
)1,132,839 (67:07 %) 


revenue 


tht abou 





1] Net revenue ....... 573,752 .. 55,006 .. + 18.746 nd, hs 

i) Bal. brought forw ard.. 5,677 oe 840 a 1,837 | Off in goods traffic, but also considerable uct 

i| Miscellaneous receipts 96,596 $4,232 .. 4+ 2.364 | 2S power of the population of the district, which h 

‘ . - " yassenger receipts 

} 676,025 oe 653,078 bee 4+. 92.947 LONDON AND SOUTH-WESTERN. —1 he f lowing at lysis of the 
{] Deb. « Se errs 379,721 .. 372.245 .. 7'476 | accounts compares the results for the half-y: ended June 3oth 
—- on with thec rresp ynding peri xl in 1902 

f 


Balance 


| 

| + ; 

| Pref. dividends ...... 
! 


Carried SOCWOTE «602% 
The balance provides 
the 
1] developmen 
|) factory character, pro 
depression which still 
| also in the Lancashire 
i GREAT NORTHERN. 


|| gives the f 


yn 
to/Y 


of the co 


Gror tra tic receipts... 


ing expenses... 


|} Net revenue ........ 
{| Bal. brought forward 
Miscellaneous receipts 
t 
Less deb. and pref 
I charges, rents, &c 


for dividend 
lend on ord. stk. 


Available 
Divi 


Bal. carried forward .. 
i} The dividend give 


é t 
verted stock, and 6 per 
Al bh | 
' > 


/ GREAT WESTERN 








( 
i slerence stoc 
n 
i 


llowi ng re sult 


- 296,504 .. 
292,958 


3,366 oe 
ide nd up 


report st 


for +t 


I the aivil 
The 
mpany 


gress has been consideral 
prevails in the iron and 
cotton trade 

\n analysis of the 


First Half of 
1904. 
£ £ 
2,822,510 . 
18 
986, 309 ee 
41,161 ee 
15,459 ee 15 








971 





1,042,929 .. 1,024 


753,178 .e. 748, 


289,751 . 275 
252,946 (3%) 252 


36,805 .. 22, 


per cent. 
cent. per 


per annum 


annum on the 


acess eck i a ee 
ng qT 1id on the deterred stocks, 


Che following summ 


280,833 .. 
267,958 .. t 


12,895 .. 


‘s business conti! 


1903. 1904. 
2,795,103 ‘a 27,407 
36,201(65:1 %)1,823,925(65-3 °4) + 12,27 
37,102 oo + 
° ae 
,178 oe 





- TEACHER’S 


Highland 
Cream 


eee 


AAPA 


to and inclusiy 
utes that while the 
lues to be of a sat 


half-year’s a 


—, Dec. in 


470 «ss 4 





oO 
Wo 
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E TEACH at S| 
pcs sites 










he |@. WILLIAM TEACHER 
=; 5) | = & SONS, 





SCOTCH WHISKY DISTILLERS 
BLENDERS and EXPORTERS, 


“oscvsemmzaitutes GLASGOW, LONDON, MANCHESTER 
accounts compares the results with the corresponding half of 1903: | 
\ - a a J J 
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—-First Half-year-— Inc. or Dec. 





1904. 1903. in 1904. 
£ £ £ 

Gross traffic receipts. 2,470,155 .. 2,414,391 .. + 55,762 
Working expenses .. 1,590,884(64°4°%)1,553,671 (64:4%) 37,213 
879,269 .. 860,720 .. + 18,549 

Add balance brought 
HOTWOEE oc cc sccoes Joue  «s 31,544 «ef + 509 
Miscellaneous receipts 5,737 oe 5640 .. + 97 
917,059 ee 897,904 .. + 19,155 


Less deb. and <a 


CRONIOE bi cciccceds 634,086 .. 


620,369 .. + 13,717 


Available for ord. div. "982 973 a 277, 535 -- + 5,438 
Dividend on ord. stock 256,996 (49%) 251,989 (4 %) + 5,007 
Carried forward .... 25,977 - 25,546 ia he 431 


The dividend for the half-year on the preferred converted 
stock will be at the full rate of 4 per cent. per annum. 
gives particulars of the 


ordinary 
The report 
works in progress at various points of the 
system. The receipts of the Southampton Docks show a decrease 
of £422, and the expenses an increase of £2,: 392, making the net 
— less by £2,814. The steamboat receipts are more by 
£10,574, and the expenditure shows an increase of £10,096, due to 
extra pairs and improvements to the vessels, 

LONDON AND NORTH-WESTERN.— Subject to 
accounts of this company for the half-year 
show a balance sufficient to admit of 
per cent. per annum, carrying 
£80,000 in the corresponding period. 

NORTH-EASTERN .— The following analysis makes a comparison 
of revenue and expenses in the June half-year with the figures of 
the corresponding period of 1993 :— 


final audit, the 
ending June 30th last 
a dividend at the rate of 5 
forward about £74,000, as against 





Ine. or 

———First Half-year——— Dec. in 

1904 03. 1904. 

£ £ £ 

Gross traffic receipts... 4,475,866 .. 4,443,332 .. + 32,534 

Working expenses .. 2,871,370(64-19/,)2,845,358(64:049.) + 26,012 

1,604,496 .. 1,597,974 .. + 6,522 

Add bal. brought frwd. oo ee 46,585 .. + 8,525 

Add miscell. receipts 2,624 .. Slee 4 171 

Net revenue ... 1,6 662, 230 .. 1,647,354 .. + 14,876 
Less deb. and pref. 

interest, rents, &c. *853,753 .. *834,610 .. + 19,143 

Available for ord. div. ~ 808, 4’ 77 812,744 4,267 

Div. on N.I2. Consols 17, 602 (5%, 767,475 (5% 145 

Carried forward .... 40875 .. 45.287 .. — 4,412 


* Includes {20,000 reserved. 

The report states that the expenditure on capital account shows a 
total addition of £833,824. The increase in 
notwithstanding considerable economies in working, been almost 
wholly absorbed by the increase of £24,415 in the payment for 
rates and taxes. The substitution of electric trains for steam trains 
for suburban passenger traffic on the and Tynemouth 
and riverside branches has been effected. A large increase has 
been made in the number of trains on the branches equipped for 
electric traction, and up to the present there is every indication 
that the results, both as regards revenue and convenience in work- 
ing, will be satisfactory. 


gross revenue has 


Newcastle 


NORTH LONDON.—The accounts for the past half-year show, 
after debiting reserve fund with £5,000, a balance sufficient to 


admit of the declaration of a dividend on the ordinary stock at the 


rate of 6 per cent. per annum, and to carry forward a balance of 
£3,361, against £2,962 in the corresponding period of the previous 
year, when the dividend was at the rate of 64 per cent. per 


annum. 
BANKING COMPANIES. 

BANK OF BOMBAY.-—The report states that the transactions of 
the half-year have resulted in a net profit of Rs8,82,967, to which 
is added Rs3.2 27,186 brought forward, making Rs12,10,153, which 

the directors cantly as follows :—Dividend 12 per cent. per annum 
transferred to fund for losses, Rs2,00,000; to fund for dead stock, 
Kts60,000; bonus to staff and pension fund, Rs4go,o00; carried for- 
ward, Ks3,20,153 
MISCELLANEOUS COMPANIES. 
ARTHUR GUINNESS, SON, AND CO.-- The report for the past 


year shows a profit of £939,989, exclusive of £69,982 brought for- 


ward. There has been placed to reserve £200,000 and £30,000 to 
depreciation fund. The distribution on the ordinary stock for the 
year is 20 per cent., and £56,749 is carried forward 


CRYSTAL PALACE DISTRICT GAS.—The re port for the half- 
year ended June 30th shows a profit of {23,9 
brought forward. The directors recommend the payment of the 
full dividend They have carried to the insurance fund / 2,200 

equal to halt per cent. on the paid-up capital, in accordance with 
the Act of Parliament; and there remains to carry forward to the 


178, exclusive of £4,430 








eat oY Mr. no ¢ 
Staite Lileli, cf Ece pt Vidlil A 


account shows 


next account the sum of £5,830. 
DUBLIN (SOUTH) CITY MARKET. —Net revenue for half-year 
including £2,023 brought forward, amounts to £7,489. 
2s per share ; carried forward. ‘ 
GRAND CANAL.— The report for the half-year ended 
that, aft l r debenture interest, 
balance of 


Dividend 
{2,237 
June 

the net revenue 


£18,162, out of which is 


an availabie 


recommended a dividend of 4 per cent, leaving £5,049 to be 
carried forward. Receipts from freights and tolls show an 
increase of £3,726, The total expenditure shows an increase of 
+ # 252. 

GUEST, KEEN, AND NETTLEFOLDS.—The directors report 
that the profits for the 12 months ended June 30, 1904, amount to 


£404,023, to which must be added the amount brought forward 
trom last year, viz., £137,097, making an available balance of 
£541,120. Deduc ting from this the debenture interest for the 12 
months, and the interim dividends on preference and ordinary 
shares, amounting altogether to £161,800, there remains the som 
of £379,320, which the directors recommend should be appro- 


priated as follow :—To payment ofa dividend on the preference at 
the rate of 5 percent per annum, free of tax, for the six months 
ended June 30, 1904, £43,000; to payment of a dividend on the 
ordinary shares at the rate of ro per cent. per annum, free of tax, 
for the six months ended June 30, 1904 (making 1) per cent. for 
the year), £48,250; to carry to £150,000; and to carry 
forward a balance of £138,070. 

MANCHESTER SHIP CANAL.—The accounts 
ended June 30th show that the total pr. ft 
directors propose to pay £44,743, the interest t due on the first and 

cond mortgage debentures; /1,000, the interest due on the 
mortgage of surplus lands; £351 30 the rent of new transit sheds; 
and £44,004 on account of the interest due on the Manchester 
Corporation’s debentures. The amount paid to the Corporation 
in the corresponding half of last year was £30,060, but {11,500 
had been placed to a reserve fund to meet litigation expenses. 
Imports of cotton fell off to the extent of 110,650 bales in compari- 
son with the first half of last vear, owing to spinners ceasing to 
import when prices became prohibitory. In the circumstances, 

the directors consider it encouraging to be able to report an 
\ increase of 54,206 tons in the weight of seaborne merchandise, and 

f £9,126 in Ship Canal receipts. 

METROPOLITAN GAS OF MELBOURNE, AUSTRALIA --The profits 
for the halt-year to June 30 were £49,000. A dividend of 4s 6d per 
share has been declared for the half-year; a sum of £11,000 has 
been added to the reserve fund; anda balance carried forward of 
£3,000. 

MILLWALL DOCK.—The revenue account for the half-year shows 
gross receipts £118,656; this compares with £99,056 for the corre- 

sponding period of 1903, and leaves a balance of £15,271 to be 
carried forward, as against £3,260 for the same period last year, 
being an increase of £12,011. A sum of £3,638 has been charged 
to the depreciation and renewals account ior the half-year for the 
further restoration and upkeep of the property of the company. 
The directors recommend the disiribution on September 1st of the 
sum of £12,250 (less tax) to the perpetual /5 per cent. preference 
stockholders (Act, 1866), and £2,656 (less income-tax) to the £4 10s 
per cent. preference stockholders (Act, 1882), being the balance of 
the monevs standing to thecredit of those stockholders for the 
year ended December 31, 1903 

NEW EGYPTIAN.—The directors submit their fourth annual 
report, together with the balance-sheet of the company, made up 
to December 31, 1903. The accounts cover a period of 17 months, 
as it has been found more convenient to close the financial year in 

u‘ure on December 31st, instead of on July 31st, as previously. 
The board record a constant progress in all directions, and state 
that returns from the capital invested may shortly be expected. 
Detailed reports on the reclamation works accompany the report. 

NORTH CENTRAL WAGON —-The report for the half-year ended 
June 30th states that the balance of profit and loss account is 
£15,653. The directors recommend a dividend for the half-year 
at 10 per cent. per annum, and a bonus at 3 per cent. per annum, 
and dividend and bonus for the three months from March 31st to 
June 30, 19094, on calls paid on or about March 31, 1904, £480, 
placing to reserve fund £6,000 and to current half-year’s account 
£397 

PEEK BROS. AND WINCH.—The profits for the year ended 
June 30th amount to £24,715. After paying debenture and prefer- 
ence interest there remains £1,215, which is carried to reserve. 

SAMUEL FOX AND CO.—The report for the year ended June 30th 
states that the profit is £25,101, exclusive of the £7,108 from last 
year. It is proposed to pay a dividend for the year of 8 per cent. 
absorbing £24,000, towards which {£6,000 as an interim dividend 
was paid on February ogth last, Teaving £8,209 to be carried 
forward. 

SOUTH METROPOLITAN GAS.— The report for the half-year 
ended June 3oth states that the reduction in the price of gas from 


reserve 


for the half-year 
was {92, The 
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2s 3d to 2s 1d per 1,000 cubic feet from Christmas last has reduced 
the revenue from the sale of gas in the half-year, and left in the 


oe te 


pockets of the consumers rather over £50,000 There is a surplus 
of {21,904 on the half-year’s working, alter allowing for an increase 
\| of dividend as well as the dividend on the issue of / 100,000 new 
j] stock in January last, together £7,575 more than in the corre- 
sponding half of last year. In these circumstances the dit TS 
}| announced areduction from midsummer last to 2s per 1,090 cubic 
feet, the lowest figure ever reached in London. This reduction of 
}| rd is equivalent to rather over / 25,000 on the sale of gas ina half 
)| year, and exceeds the surplus ot tl ast hgpel year by £3,176 only 


y 


The dividend payable un let the ng scale is at the rate of 
{5 12s percent. per annum; the lire tors recommend the pay- 
1] ment of a dividend at the rate of 54 per cent., carrying the odd 2s 
per cent, undivided, or £3,125, to the reserve fund. They also 
think it desirable to make the insurance fund a round £100,000, 
and, therefore, have carried 4 per cent. on the paid-up capital, 
or £8,804, to that fund. The balance carried forward will amount 
I} to £05,374 

) MINING COMPANIES. 

ASHANTI CONSOLS.—The report for the period of 17 months 
|| from November 1, 1902, to March 31, 1904, states that since the 
)' date of the last report a portion of the Obenemasi Concessi 
(which consist of about ro square miles) has been fully prospected 
}| over a period of rr months, by the Obenemasi Sydicate, Limited, 
which was formed for this purpose. The work accomplished by 
this syndicate has demonstrated that the portioc of the prot 
‘| worked is a good 1-ounce proposition; 710 tons of quartz were 

] 1 











crushed, producing over the plates 578 ounces of g 1 the 
general assay of the tailings was 6 dwts. The company owes toits 
1) bankers the sum ¢f £26,765. Being unable at present to realise 
any of the invsstments, and in order to pay this advance, as well as 
'| the amount outstanding for calls on investments, it 1s necessary to 
make a callof 1s 6d per share 
| CRUSHING RETURNS. 
} (For last calendar month except where otherwise stated.) 
Tons . 
Crushed. Gold Recovered. 
— —— (P) 
MINE. ~~ oe Protit. 
' ZZ = (V) 
= ae = ot 
Mill. &5 Mill.) §5 Total. Value. 
t Ozs Ozs Ozs. z 
OTT Te eT eee ; 43 : “e ; { 352 so 4a a 
Balaghat (June) ...... . , cee " -- | 19 9,€92 
eee rer re ' 010 2,580) 2,351 227; 2,578 oe 
Cecil Syndicate ...... vr ot ae ie . 244 V) 809 
Ohampion Reef ...... ..«. 15,510 20,176) 15,379} 2,602) 17,982; —... : 
Coromandel (June) . - ; oe oe , + | a V) 1,314 
Coromandel ....... ..| 1,370 1,020) 404 47 451 . 
Day Dawn Block and Wy yndham 2,430) oe - ia 597(V) 2,100 
Duke United .. rere 2 | oe ° oe 11K e 
Fagle s*hawk Consolidat« 1 es 800; .. ieee! 35 
Great Boulder Perseverance.. es 12,371 10,369 9,395 1,735! 11,130 
i] Hutti(Nizam’s) ....... : ‘enue ct. ae ws i 807, «i. ‘ 
2S errs si ; 1,200, .. a = 1,082(\V) 4,250 
{| Mitchell's Creek......... .s 1,056) .. a 341 
BEVGOTO .cccccncccceccess weeeeeeees, 16,000) 11,882 15,503 1,250/16,755 yx . 
| ee es eter ‘ wo | we | se _ \(V) 66,067 
NeW Queen ncocscccccccccccccscsccs 218; .. oe ‘te L6f ° 
NuUndydroog .cccccseserescresccccees 6,400} 5,018) 5,088 497 5,585 oe 
5] Ooregum .....-eeeeseeess : 10,818) 10,228 5,100 1,01]; 6111) .. 
j| Peak Hill ...........+- Sere Ue 7 és 1,112(V) 3,900 
Queensland Menzies................ 770, 726 621 97 718 ee 
arr 7 soon eee 1,997, 23) 2,020 és 
i\| Sons of Gwalia ...... -— ... 8,900 5,534, 3,554) 1,636) 5,190(V) 22,008 
' Sao Bento (June) ..... :nee ; - ; oo V) 4,974 
BORER .00 000000 036, 3,120) 1,899) 435) 2334) .. 
Talisman C onsolidate Ye - : ss Tiel ee ee V) 6,886 
Westralia and East Extension..... 1,952) 1,518 175} 1,693) .. | 
Wassau (Gold Coast)...... 1,750' 1,660 499, 2,159(V) 8,600 
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THE CORN TRADE. 

Mark Lane, Friday Evening. 

! Under favourable weit ( litions harvest work in the 
southern vere of the kingdom is making rapid progress, and, as 
stated previously, wheat is a poor yield, regarding extent, owing 
to the re “ ed acreage The market throughout the week 

‘| continued on a strong u 1rd course, both bread and feeding 

i stuffs participating, and holders’ hands were further strength- 

,;; ened by not altogether favourable crop accounts in Europe and 

| America, and ~— light shipments. As only to be expected, the 

| extreme limits imposed were not obtained in some Cases, as 
| buyers manifes ted some disposition to pause. Native wheat is 


nominally 1s per gnavtes dearer on the week, but the limited 
quantity of old crop now remaining scarcely calls for comment. 
Imported wheat experienced a fair inquiry, but business was 
kept down considerably in consequence of sellers demanding an 
advance of gd to 1s per quarter. No. 1 Northern Manitoba, 
37s 9d; No. 2, 36s gd, ex ship; Australian, ex store, quoted 
328 6d; and No. 2 Club Calcutta, 29s 6d to 30s per quarter. The 
i| Hour market, regulated by that of wheat, exhibited renewed 
|| firmness, a general advance of gd to 1s 3d per sack being de- 

manded. No. 1 town households, now 26s 6d; Iron Duke, 

22s gd; and leading American patents 29s 6d to 30s per sack. 

The wheat cargo market presented a rising tendency all round, 
(| holders adopting a general attitude of indifference, and an 
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a ivan e ¢ of 6d to 1s per quarter was respons ible for the slackness 

f busin . 1§,500 qrs New South Wales, p Basle Lane 
S fr 325 ; 10,200 qrs Australian, June 6th, at 31s 34; and a cargo 
South Russian, on sample, August, old style, at 325; and the 
Nal, Walla-Walla, May 3oth, at 32s. Parcels stri ‘r, and a fair 
inquiry was experienced. No. 1 Northern Manit ba, August, 
sold 35s 6d; No. 2 ditto, afloat, 34s 3d; white Delhi, August: 
September, 29s 9d to 30s; and red Karachi, August-September 
28s. Barley for feeding purposes elicited a fair amount of atten- 
tion, but business was curtailed by sellers a king a fresh advance 
of od per quarter. Odessa-Nicolaieff, 16s 6d, ex quay. <A good 
inquiry prev mae , for cargoes of this grain, and values hardened 
to the extent « d per quarter. Three or four cargoes, August- 
September an 1 September-October shipment, changed hands at 
16s 6d. 3,600 tons Persian, July-August, done at 16s. Of 
parcel : Odessa-Nicolaieff, due, realised Iss od; August-Sep- 
tember, 16s to 16s 4':d; and September-October, 16s 114d to 
10s 6d. Maize, both on spot and to arrive, ruled strong and 
dearer, round kinds being 9d to 1s per quarter higher, due to 
prohibition of exports from the Danube. American mixed, kiln 
dried, quoted 22s, ex quay ; Odessa, 22s 9d to 235; and sound 


te) 


) 
) 


River Plate, 21s to 21s 6d. In the cargo section, the attitude of 
reserve shown by sellers proved detrimental to the progress of 
business. A cargo vellow La Plata, July loading, went at 
208 7',d; and September-October, at 20s 715d. Oats were full 


up in value, but business, if anything, ruled rather quieter. 
38 Ibs Russian, 15s od to 19s 6d, ex quay, as to sample. To 
arrive, black Libau, sold 148 gd for prompt shipment; Viatkas, 
prompt, 1§s 6d; Vologdas, prompt, 15s 3d; and Turkish, 
August, 15s 6d. Wheat: The cargo market ruled firm, and 
sellers required more money, on stiffer advices from Americ a, 
but buyers were not much in evidence, and business again moved 
quietly 328 3d net paid for 13,000 qrs Australian, August- 
September. This description, afloat, offered at 318°3d to 318 6d. 


Wail-Walla, September-( Jctober, held for 32s 3d. Californian, 


May, quoted 32s 6d Rosario-Santa Fé, 64 lbs, on passage, 
sellers, 31s 6d, and ditto, September-October, 32s. 31s 6d re- 
quired for Bahia-Blanca, 61 Ibs, about loading. Parcels: No. 1 
Northern Manitoba, afloat, sold, 35s 9d. 32s 6d paid for South 
Russian, August, old style. Maize held for full rates, but de- 
mand not fast 20s god bid for La Plata, hang a0 yr Jctober, 
but 21s 3d wanted. This quality, on passage, held for 20s od 
to 21s 3d 22s 6d asked for Novorossisk, rtm ust, old style. 
Parcels: Odessa, arriving, sold, 235; and Bessarabian, afloat, 
same price. Barley steady, at recent rates. Jainbridge, 13,440 
qrs Marianople, July 2 th bill of lading, sold, 16s 414d. 16s 7'%d 


wanted for five options, August-Septen , and 16s od, Septem- 
ber-October, Odessa-Nicolaieff, Sep old stvle, sellers, 
17s 1'5d. Danubian-Kustendji, August-September, held for 
17s. 16s 7%d bid and 16s 10'd wanted for Odessa-Nicolaieff- 
Kherson, September, old style. Parcels: Odessa-Nicolaieff, 
August-September, sold, 16s 1%d; and September-October, 
16s 4'sd. Oats firm, but quiet of sale. 





The following table estimates the home consumption of whea 
during the harvest year 1903-4, contrasted with 1902-3, 1go1-2, and 
1Q00-T '-— 


1903-1904 1902-1903 , 1901-1902 | 1900-1901 


cwts, cwts. | cwts. | cwts. 
Imports—Wheat (48 weeks to July 23) 84,791,1C0 76,816,100 66,732,700, 64,123,300 
Flour mi Pa 18,181,900 17,918,700 17,714,900, 21,277,700 


| 
102,975,000 94,734,800 84,447,600\ 85,401,000 
Add en ending July 30—Wheat ... 1,808,000 2,290,600 1,835.200) 1,876,800 


Flour..... S000eece Sewacsccescoess | 257,600 435,500 324,700, 380,100 
Total imports 49 weeks...... 105,039,590 97,460,800 &6 607,500 87,657,900 
Less exports—Wheat........... a. 215,500 185,506 246,500 277,000 
BOUL. ccccccccccccccecccccccccees 4 5,500 90,290 150,090 401,500 
104,780,590 97,185,300 86,211,200) 86,979,400 
Add to this the estimated sales of as in : | 
home-grown wheat. encase . 23,555,900 26.668,300 28,461,990 31,705,000 
Forty-nine weeks’ home supplies .... !28,555 40e 123,855,600 114,673,190 118,684,400 
Average price of English wheat per s 4a s d s d s d 
QUATRE. ccicccacscrcccescséseisecce:| Se OB 28 il 31 8 27 6 
S PEF CWE, coccccccecvsecccccccccers G6 54 6 8 7 3 6 4 


bushels, bushels. bushels. | bushels. 
“ Visible supply” in U.S. centres, bush. 13,093,090 13,415,000 21,973,000 30,469,000 
Do do = inewts..| 7,014,100 7,186,600 11,566,600 16,322,700 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended July 30, 1904, and for the corresponding week in 
each of the years trom 1903 to 1900 :— 








22 GOLD MEDALS. 
Dr. SIEGERT’S 


ANGOSTURA 
BITTERS. 


[ hey lend an exquisite flavour to Champagne, Sherry, Whisky, Lemonade, 

u ndall liquors. Are altogether free from admixture with any dangerous 

» rdeleterious compound. Of all Wine Merchants, &c. A Booklet giving 
many valuable recipes post free from the Sole Consignees— 








KUHNER, HENDERSON & CO., 115, Cannon Street, Londen, E.C. 
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| QUANTITIES SOLD, AVERAGE Priczs, 
Wheat. | Barley. Oats. Wheat. | Barley. Oats. 
1904. qrs bsh qrs_ bsh ars _bsh| a dj} s @ s 4d 
July 30..) 21,778 7 509 4 8.016 7 28 O 19 9 17 10 
23..; 15,648 2 581 6 671k & | Bi F 18 10 lv 6 
16..| 14,169 2 | 665 4 6,320 7 | 261C } 1s 9 17 ¢ 
9..| 12895 0 648 5, 5454 6 | 26 6 19 8 17 1 
2..| 21,475 3 S27 7 5.699 3 26 4 18 8 17 1 
June 23..' 26,025 3 1055 1 8,529 4 26 5 19 2 16 10 
1903 ......| 18,028 2 493 5 6,060 2 28 11 21 0 18 6 
Be séeee 13,3135 3S ls6 3 1,586 1 Si 8 «5 O 22 10 
1901 ......, 18,66 4 250 5 3,219 1 “7 6 3.1 20 0 
1900 .... 45,748 7 } 409 4 3,453 7 28 10 25 10 i9 4 


AMERICAN WHEAT (JUOTATIONS. 
The London Produce Clearing House, Limited, 
following :— 
Basis No. 1, Northern spring wheat, Duluth certificate, per 100 
Ibs., ex warehouse in London 


supply the 


July 20. Aug.2. Aug.3. Aug. 4 <Aug5S. 

s a s a s da s a 

August delivery ...... Seecsess pet oo © OF Sa een Fe 
October delivery ........ PAC 7 #13 7 3 «3 & 7 4 
December delivery ......... "O 3 ¢G 7 ges 0 SE 7’ & 


Registered during the week, 100,800 centals 


American maize, ex ship terms (per 1,000 qrs of 480 lbs each) :— 
Aug.2. Aug. 3. Aug. 4 Aug. 5 

s ad s ad s a s ad 

ree re ssccee WG i BG ue OS «BD G 


the we ook. 1,000 quarters. 


September delivery 
Kegistered during 





THE [RON AND COAL TRADES. 

Very little change has taken place in the general condition of 
the iron and steel trades during the past week. Business is quiet, 
and prices show, little or no improvement. Very few transactions 
have taken place in the pig-iron warrant market at Glasgow, and 
no quotation for Scotch warrants have been obtainable for some 
time, while Cleveland is quoted :—Buyers, 43s cash, 43s o!2d 
one month; sellers, 1d more. Stocks in Connal’s Stores (fn- 
day): Glasgow, Middlesbro’, 79,704 tons ; hematite, 
300 tons. 

Our Middlesbro’ correspondent’s report, dated August 4th, is 
as follows Pig-iron Avery quiet market this week, the 
attendance being poor on account of the holidays Makers of 
Cleveland iron ask from 43s to 43s 6d, and buyers have to Pay at 
least 438 for iron fr merchants. business is confined almost 
entirely to prompt delivery. On the whole, the market for Cleve- 
land iron is rather betterthan last week. Hematite is still a weak 
market, and East Coast mixed numbers are quoted 51s to 
No signs can vet be discerned of any better prospects for this iron 
Manufactured iron and steel.— Business is very slow, 
in prices is to be noted this week Steel ship plates, £5 12s 6d ; 
steel ship angles, £5 5s; iron ship plates, £6 7s 6d; 
angles, {6 2s 6d; iron bars, {6 2s 6d—less 2§ percent. Steel 
rails, {4 tos net cash. Iron ore.—Prices of all classes of ore are 
practically unchanged. In some cases small cuts in the price have 
been made to secure orders. Best Bilbao Rubio ore (50 per cent. 
iron), 148 6d; Kiirunavaara and Gellivare (Swedish) (60 per cent. 
iron)—A grade hematite, 17s 6d; C grade Cleveland, 
grade Basic, 14s 6d—c.i.f. North-east coast ports. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—In regard to finished materials 
there are few new developments of importance to record. This 
department of the trade is still depressed, and although there are 
no quotable prices, the number of orders being 
placed is far from in nearly all branches of the in- 
dustry. Finished iron meets with but a limited demand, ar 
in the Midlands marked bars still remain at about £8, while 
common bars are fairly active at prices ranging from £6 t 
£6 10s. In the Scottish bar trade ordinary brands and angle 
merchant iron are quoted at from £5 17s 6d to £6, and selected 
qualities at from £6 to £6 2s 6d. In the shipbuilding industry 
new contracts are scarce, many ships being still laid up on th 
Tyne and in other centres. Consequently the demand for 
plates, angles, and similar material is not strong. On the T 
steel ship plates are quoted at £5 12s 6d. On the Clyde the ey 
realise from /5 12s 6d to £5 15s, and the Scottish Combination 


9,500 tons ; 


51s ¢ 1 


reductions in 


Satistact ry 
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report in the condition of the coal trade in this district. The con- 
ditions adversely affecting business still exist; coal for mast 
purposes moves off slowly, whilst short time is being worked 
at the pits, The demand in the house department is 
affected by the holiday season, amongst other considera- 
t s. Consumption will be at a minimum till the end of 
August Meanwhile supplies are, if anything, in excess of 
requirements. Nominally, prices are unchanged. The follow- 
ing are some of the quotations in South Wales:—Large, very 
be st steam coal, 13s gd to 14s 3d; best seconds, 13s to 138 3d; 
large seconds, 12s 6d to 12s gd: drys, 12s 9d to 1353; smalls, 
best, 7s; households, best, 1<s 6d to 1<s ed: seconds and other 
sorts, from tos 6d to 14s; No. 3 Rhondda, large, 13s 6d to 13s gd. 

THE COTTON TRADE, 
LIVERPOOL, August s. 
Cotton |} been in moderate demand this week. Estimated 


five days, 38,000 bales, of which 31,780 are American, 





Egyptian, 1,880 Brazilian, &c., 2,540 East Indian. Of 

se 3,400 are for export and speculat and 34,600 for the 
trade Imports, 25,884 bales, including 17,358 American, 1,361 
igyptian, 3,492 Brazilian, &c., 31549 Kast Indian, 124 Smyrna. 
American continues in fair demand, but the quotations of 
middling and the grades below are reduced 2 points, middling 
quoted 6.02. Sea Island descriptions have been in moderate 





demand without change. In Brazilian « nly a small business has 
been done, and quotations are unchanged. Peruvian has been in 
derate request, and quotations are unchanged. In Egyptian 

a moderate business has been done. The quotations of good fair 
d fully good fair brown are raised 1g, other grades generally 
Indian generally has been quiet, but a considerable 
has been done in Rangoon. Quotations are partially 
advanced jg. Futures are 12 to 14 points lower for old crop, and 
S to g lower for new crop, closing steady. August, 5.76; August- 
september, 60; September-October, 39; October-November, 28’; 
November-December, 24; December-January, 21; January- 
I h-April, 21. Egyptiam 
t 


jz. East 


ebruary, 20; February-March, 20; Mar 





and nochange | 


iron ship | 


148 6d; E | 














utures are 1 to points higher for near positions, and 1 to 5 
wer tor distant. 
CURRENT PRICES, 
| . 
g si ol 2 oe Period Same Period 
| o a | = a 
&|s - 
Descriptions. | ee eed . i ae 
sie iSigcoiQ@9g lise ila é | 3 |Sal ¢ 
foi@isi/Sisixni2@a 8) 0/6 9/ 8 
O;ea (OU Ale iag le a SS ofl 
American. j}dididjdj;dia a,daj;}4 aiadia 
Sea Island........ perlb .. -- 16 #i7 24 , oo ne Pe re 
Florida ditto .......... os[ae -- |144 | . )53 | 9h -- | -. ae re 
Ora G O LM MidGM MF GOLMGM EM Mid ou 
American ........+. eee 5°40 5°64 5:86 6°02 614 628 614 640 6°90 433 435 43 
Brazilian, (Mid MF Pr. GF Gd Ene MF Fr.) Gd. mM» Fr. Gd. 
Pernambuco, Kc. ...++-| ee | 5°73 610 635 .. | .. (636666 .. 45% 43/., 
CN scan nescccce sedeve ee | 5°74 604 626 .. | .. |634,660 .. 45, 448 ., 
Paraibe .....00+: veccee| co | 5°74 604 6°26 .. | «2 (634, 660 .. ' 45, Sta) ., 
Rio Grande .......e++.. eo | 5°74 604 6°26 2. | 2. (634 G60 .. | Gy, 448 .. 
EE scaniniixoneten oe (5°74 604 626 2. | .. (634660 .. ayn 4H) .. 
Maranham .......++++-| «+ | 9°74 604 626 .. | .. 654 E60 .. 455) Sta) .. 
Egyptian. 
ea ccecel oo | oo | Gry, 7h 748 834) 53° 72 92) 5g 17 17 
CD «  exesdanseeces eee] ce | oe ce | FYe es | oe «haat ce Lest 
Smyrna, Greek, &c. ....| ee | oe | oe | oe | oe | ce || e | 5 53 43414 
West Indies, &c. } } 
Tahiti Sea Island ......| ee | ee | oe | «+ | «- és ooF os. 1 OES 
| Peruvian—Rough ......] ee | ee | «- 20251050 1075 ares. pee R= 
Ditto Mod. Rough....| ee | -- 845 9401015 e- (620790 _. | Sp 64 
Ditto Smooth ......../ «« | 5°88 608 618 628 632 6°38 666 6:96 44 | 44 54, 
Ditto Sea Island...... ec | oe | 8$/ 83 10 104 .. 73/9 oe | 219 
BITE viiccccudcdse coos} oe | ee  5%05945 600675). §15 565 4 14 


is maintaining these figures for the present, resisting all attempts | 


of buyers to obtain concessions. Steel ship angles in Scotland 
are now at 45 2s 6d to £5 5s, while boiler plates command 
£6 2s 6d to £6 5s, both f.a.s. Glasgow. The ascertained average 
price of manufactured iron in the North of England during the 
last two months is returned at £5 1s 5.43d, which is a decline 
of 1s 4.73d as compared with the previous two months. In Scot- 
land the figure reported is £5 14s 11d. 

There is still a very poor demand for coal in all parts of the 
country. The condition of the trade at Newcastle is said to b 
much the same as before the holidays. Merchants find new 
business as sparing as ever, while the collieries, on the other 
hand, keep fairly busy, and report good bookings for August on 
contract account. There is, perhaps, a shade more inquiry for 
steam smalls and bunkers, which of late have been very flat, and 
in the case of smalls this inquiry may be expected to expand, for 
the Baltic season is getting on, and shipments will have to be 
made. Quotations are as follows:—Best steams, a 103 ; 
Tyne, best, 9s 9d; seconds, 8s 7!4d to 8s gd; smalls, 4s to 
48 9d, according to brand; best gas, 8s to 8s 3d; 1; 
Durham bunkers, 7s 9d to 8s; households, 115s to 12s; coking, 
8s; good foundry coke, 15s 6d to 16s; furnace coke, 14s 6d per 
ton. A Lancashire report states that there is no improvement to 


sece nds, 7 SO 


East Indian. GFr rer Gd. FG ne S'fn ror Gd. Fne G F Gd Fue 





Surat—Mac.G'ndSurtee, .. |... 538 .. ‘ ne BAS ce 
» Broach) .. | .- | 54? 542, 53: 2. ||. Sy, *43 > 2. | 4th 4 

Sawginned Dharwar... 433) Ste 53 | ~~ | ~- | oo |) 483) | 1 6 Fel C. 
Bhownuggar ........ 4842 46 5 Sh ww | Se 4h) 4) 3B, She 48 
M.Gin'd Bhownuggar 438 43 43 Sa ce || Th 4! 2 Siz 43 
Oomrawuttee, No.1... 444 442 4945 Sa ce | 4x5) 445! 4B 3a 347° 45 
No.2..|-. |. | 443 Sty co | oe | Oey) 448 | 2h 

M. Gin'd Oomra, No.1 443 433 443 5a ce | 4h: See 48 | 329. 328 42, 
No.2) oe | .- | 48° Sta. ce || -- | 4ay! 428) | 349i 4a 

M. Gin'd Khandeish..| .. 4i5 428 es | co | A Se ak ce, ba 
DOAN acnaccexencane eo | oe | 4% 443) ce || .. | 3h | 4h 333, 335 
M. Ginned Comptah.. 45 .. 43° eng Diy eos Go 443 he 344 3t4 = 
Bagalkote ......... eee] co | co | TB) ce | oe | co || co | Gini << Nt co | SUM cc 
© bcc eceudsauens eo} co | 4H 482 «wt oe | & te oo | oe 323 
Machine Gin’d Scinde .. | .. aa ,' 492 425) .. | .. | Sh Lo | je | Bae 
Wis cc ccenmnweduns St 4z 48 44 498 988 3g Hoe SR 
Machine Ginned Bengal .. - | 4m 4a | 485 428! 2. | Sp) SRR) CL. z) Sts 
Madras—Tinnivelly....| 5d, 54 58 0. | ee | oe SR ODES oe | aR ME) 
Western ....| 443) .. | 439) 1. | - | ee oo | 4B, -- || 34R SER)... 
Commilla.......... «oee/NOZ 443 No.1, | Sts .- || .. Nol! 533 . Nod 43 
Coconada, Red ........ Fair.. | .. | oe | oo | oe Faird, «- | Fair3? | .. 





Imperte epete. Consumptien, &e. 


1904, 1903. 
rer Bales. 
Imports from Jan. 1 to July 28 ...... ee 1,670,179 = cecece 1,966,224 
Exports — Jan. 1 to July 28 ....... ‘ 219,015 ceseee 287,810 
Btock, July ake pideddnsen ae 356,120  cecece 389,663 
Consump en from Jan. 1 to Ju ly 28 .. =—-:11,614,€05 9 cecece «=: 895,986 
These figures show :— 
Bales. 
A decrease of imports compared with the same date last yearof .... 235,050 
| A decrease of actual exports Of .............ccececccceeceees enaeene 68,809 
A decrease of quantity taken for consumption of Cecccccecccocccecece 201,580 
A GOCHOMEO TN GRIOR OE cs ccsscsdctateccensccnesccvcusexceucsseccsacece SHUN 
~ 1 speculation there is a decrease iain éteavenueee - 55,459 
The imports for the week ending July 28th amounted to 12,071 


bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 26,000 bales, against 
15,000 bales at the corresponding pericd last year 
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MANCHESTER, August 4 
This has been a broken week owing to the Bank Holidav, and, 
generally speaking, a quiet tone has prevailed in this market 
American cotton of late has eased off somewhat, owing to tavour 
able crop advices. The Bureau report is looked upon as being of 


a very ‘‘ bearish’”’ charact ter. There has continued a fair amount 
of China - isiness offering and going through for forward delivery, 
but negotiations are not ane fixed up, owing to longer time 
being tna for completion of new contracts. Orders are still 
needed in several directions for delivery between now and, say, the 
end of September. India has not been inactive by any means, but 
mumerous offers continue at a level unworkable at the moment. 
The minor outlets have done fairly well in small sorting up dhe rts 
Printers seem under pretty healthy engagement, both in Burnley 
and Glossop descriptions, and quotations on the whole are ste eadil 

maintained. Heavy goods occasionally have moved a little more 
freely. Nothing new of an encouraging nature can be reported of 


the home trade section. Cops made from American cotton for 
home use have met with a rather dragging demand throughout the 
week. Spinners have lost ground in price, though there has been 
no marked pressure to sell. The supply of yarn at the moment Is 
plentiful, and users act accordingly. Export demand has not been 
altogether inccnsiderable, yet there have been few 
buying. Egyptian spinnings remain 
scarcity of this style of yarn, and producers 
worse state of affairs on the week 

(1.) Comparative Statement of the Cotton Trade. 


signs of active 
There no 


ort a distinctly 


depresse a 1S 


rep 


Previous Weeks in 1904. 

















ee a ee ae 
t Aug. Price, Price,’ Price. Price, Price. 
4, July tJuly + July t July tJane 
1904 28. 21 14, 30. 
sedis disdisdisdisa 
Raw Cotton—MiddlingAmerican.per lb 0 6 601 636 664 EL 6°10 
_ Good fair brown Egypt.perlb 0 74 0 7 0 7,0 62 0 6} 06" 
eee perlb 08%; 0 88 0 9,094 0 8 0 9 
— 40's weft. 0 844 0 83 0 98.09%,0 9 09% 
— 60's twist (Eg vT 0 124, 0 128 O 124) O 124) O 122 O 123 
32-in. P rinters 116 ag 16 by 16, 32’s and 
PANESGRERSEESAIUS SD EEE SOR SEDSS 4 1414 3.14 4414 6 14314 3 
36-in. shirtings 76 yds, 19 by 19, 32’s and 
dk SkAORAOREANES SER SRESAD ERS SEES 6 13 713 2 1310813 7413 74 
38-in. ditio, 38 yds, 18 by 16, 10 lbs...... 7 Gh? 717 817 Bit ey 
39-in. ditto, 374 yas, 16 by 15,84 lbs .....6 7 6 74 6 84'6 9416 8 6 


(II.) Compared with Previous Years.* 














Price, Corresponding Dates in 
t Aug. —____- ——_—_— — 
1994, 1903. | 1902. | 1901. ! 1900. | 1899, 
sdisdisdis djs disad 
Raw Cotton—Middling American.perlb 0 6 662 471 428 554 332 
a Good fairbrownEgyptn..perlb C 74 0 98 O 72 0 58 0 548 0 53 
Yarns—32's twist basen sserasoseses perlb C 8% 0 844 0 64 0 63.0 73 0 53 
a | eee perlb 0 84 0 83 O6t; 0 7 C8A O 52 
— 60's twist (Egyptian) ....perlb 0 124 014 0 12 0 107: 0 15 } 0 103 
32-in. Printers, 116 yds, 16 by 16, 32's and 
gg EE EE ee 14 1414 7412 S$ 12 7413 0.12 14 
%-in. shirtings, 76 yds, 19 by19, 32’s and 
PN 5 6hnnbesabhbuens cdanvesaweeseene 13 6 14 0 12 3:12 1412 6 ll 7 
38-in. ditto, 38 yds, 18 by 16,10 lbs...... 7 6457 8'6 € 6 7 610) 5 10% 
39-in. ditto, 374 yds, 16 by 15, 84 lbs 6716 815 815 71510) 4 10 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 








THE WOOL TRADE. 





Not much English wool changing hands this week, partly owing 
to holidays. Prices in country still keep above this market. 

Our Bradford correspondent, writing on Thursday, says :—As 
there is nothing to stimulate activity, the market is feeling the full 
weight of market dulness. The holidays are made the excuse for 
absence of business in the export yarn trade, and as spinners in 
the home trade are also very slack, there is no lifein the trade at 
all. Whether the wool branch can stand against the depression 
till the autumn remains to be seen, but at present, though there is 
little or n¢ > business, prices of the raw material are upheld, with no 
sign of g In the country, farmers and dealers 
holding for highe st prices, and as the sea 
over for importations, they may be right. 
killing the manufacturing branches. 


ing 


are still 
son is now practically 
But the high prices are 








THE SILK TRADE. 


Prices unaltered. Market very quiet. 





THE LEATHER TRADE. 


= here has been very little businessinc mnectson with the leather 
trad iring the past week. Most of the shoe factories closed for 
the Bank Holiday, and will remain closed for the minnie »f the 
VCC: 








FOREIGN AND COLONIAL 
For Reports of To-D 


PRODOCE MARKET. 

ay's Business and Pabiic Sales se2 “ Postscript.” 
Mincing Lane. 

Business in several directions moved quietly during the 

being under the influence of the 

customary public sales were postponed until next week. 


week, 
holidays, and many of the 
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SUGAR.—The resumption of business on Tuesday last witnessed 
renewed activity, dealings both on consumptive and speculative 
account showing no signs of falling off, and, consequently, values 
all round moved upward to a further marked extent. The pro 
longed drought in Germany was mainly responsible for the sharp 
rise, while further inquiries from America also tended to create a 


Raw kinds 


is estimated at 2,22 


strong tone are dearer. The world’s visible supply 


7,300 tons, as compared with 2,647,000 tons at 


same time last year. 

Home Rerinep.—Cubes experienced a ready clearance, despite 
higher prices being demanded. Tate's cubes, 19s 74d for first, and 
18s 1 4 nd. Pieces met a good inquiry at enhanced rates 
Mid to g sod yellows, 13s 9d to 14s 9d; whites, 15s 3d to 16s od 
Crystals were a ready sale, and yellows now range from 16s 1o4d 
to 17s 44d as to make. Lyle’s granulated, No. 1, 198s; No. 2, 18s 
per ¢ vt. 

FOREIGN KEFINED.—Cubes mostly 3d to 44d dearer, but largely 
nominal, owing to the dearth of supplie oo V.S.R., prompt,, 
mgs 14d; S. and T., 148s; A.S.R., 14s; See, 148; F.S.M 
13s 74d; and Say’s, August-September, 13s 9d, f.o.b. terms 
rencn crystals, spot, sold 16s 3d to 16s 4§d, duty paid. Conti- 


tal granulated 
eee ned in 
August del 


was 
face of 
ivery 


again very sparingly offered, and rates 
a good demand. First marks, ready, and 
, sold ris rogd to 12s 14d and 12s 03d; September, 


11s 11}dto 12s 24d and 123 14d; October-December, 11s rojd to 
12s 24d and 12s ofd; October-March, 11s ro4d to 12s 24d and 
12s 14d; and March-August, 12s 3d to 12s 6d, fo.b 

BEET A large business was carried through, and prices, after 


advancing sharply, suffered a relapse on realisations 
y, sold 9s g$d to ros 1$d and 10s ofd; September, 9s 103d, 
ros 2d, and ofd; October-December, 114d, 10s 4}d, and 
tos 3d; January-March, ros 14d to ros 6gd and ros 5d; May, 
ros 34d, ros 83d, and ros 64d, f.o.b., Hamburg, 

CanE-Grown.—No public sales were held on Tuesday last, the 
market by private treaty being very firm 5,500 bags crystallised 
rrinidad sold, 16s 6d to 16s 9d, and 150 hogsheads Muscovado 
Barbadoes, at 13s 6d to r4s per cwt. 

Imports and deliveries ot sugar into London from commence- 
ment of year to 30th ult., with stock at latter date. 


August 
deliver 


10S gs 


1904. 1903. 1902. 1901. 
Tons. Tons. Tons. Tons. 
TURDOEEEE sccccccscnce LE9000 «s 88,590 137,570 .. 148,650 
DGUVOEOE cscceccecess LIGSBID «- 520 .. 105,060 .. 125,870 
WOON isccsdsccscccece GO os Dlieee 70,030 .. 49,050 
Stook U.K. ...cccccce 85,150 .. 112.980 178,930 148,430 
Cane, Jaggery, per cwt.. 7/9 .. 7/3 «. 6/6 . 8/9 
Beet, 88 per cent., f.o.b. 10/03 .. 8/44 .. 6/07 .. nom 
SOTO GRORE. cccccescces Lis) ay OFT ce GR es SEO 
RUM.—Business was quiet all round during the week, at late 


rates 
GLUCOSE remains quiet, 
quoted ros gd, and to arrive on c.f. and i 
COFFEE.—-At the renewal of publ ic 
were offered, for which 
ly rates. 845 bags C 


but steady. On spot, American liquid 
terms, 8s 3d per cwt 

sales on Thursday, moderate 
a fair demand prevailed, at 
slombian : pale brownish, sold 


A 


gene rally stea 





438 to 43s 6d; soft greenish, faded, damaged: 40s to45s; pale 
sy, damaged, 46s to 47s; musty, 42s 6d to 43s 6d; ordinary, 
358 6d to 36s gog bags Costa Rica partly sold: dull greyish, 
573 Gd; faded grey, 50s od to 53s 6d; ordinary, 46s 6d to 47s 
1,049 bags Guatemala: bold, greenish, colory, 61s 6d; fine, 85s 6d ; 
dull, faded, 52s to 53s 6d; low middling, 48s 6d; ordinary to fine 
ditto, 39s to 45s; pickings, 38s; peas, 51s to 55s 6d; damaged 
pale, 41s 6d to 45s od. 106 bags Salvador part sold: faded grey, 
44S; d: umaged grey, 45s. 46 bags Mexican, dul! grey, 38s 6d. For 
future delivery the market has been quiet, and prices easier 


September sold 3 1s to 33s 44d and 33s 6d; Decemb: r, 358, 348 3d, 
and 34s 6d; March, 35s 74d to 35s 14d and 35s 3d; May, 358 od to 
358 74d and 35s 9d ; and July, 36s per cwt 

Imports and deliveri2s of coffee into London from January rst 
to 30th ult., with stock remaining. 


1904, 1903. 1902. 1901, 

Tons. Tons. Tons. Tons. 
Imported ...ccccece 38,460 .. 41,450 .. 32,390 .. 36,250 
Delivered, home use 9,190 .. 10,120 .. 11010 .. 12,770 
e export .. 16,230 .. 17,470 .. 8,800 .. 17,600 
BWGKcccccccsccses S0770 ov DER00 «o GIG «ec BUSOU 


SANTOS COFFEE. 
The London Produce Clearing House, Limited, 
following quotations for good average Santos coffee :— 


supply the 
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| 
Hi i | A fancy price cannot buy better Tobacco 
| PAU 


iPLAYER'S| 


Medium, 4-Ib. tin, 1/6 
(45d. per oz.) 
TELLER ELE ELE LEE | tHe 


pew M ixture 


teat || 


PAULL CUCL LLL 
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= ; neg at ‘ Closng ORDINARY SHAR AND Stocre 
Quarterly... Consols ed. 19% x Name 3 Prices,| Due. | Za | Draw Name Sr , . TOCKS, 7 
Do t 14 Melbourne Tramways ‘Trust. .)1916103 Ja. Jly. 4 |ProrD./Chitian, 1885 4 yee PresAn Name \ 
Do Napier Harbour Bon 106 Ja. Sly. 3) |PoorD.) Do 1886 44! 84 8¢ x ‘ 
Do New Plymouth Harb 3 Ja. Jy 4 |P.orD.! Do 1867 4 * 86 10,923,046 Great Northern Pre 
Do Otago Harbour Boar 12 14 Ja. Jly 5 Mar Do Gold ‘894 2 94 | 1,c62,09: Do Deferred } 
Do Debentures 7 Ja. Jily 7 Do 1892 > | 94 96 | 1,148,83! DoAyA ve ! ! 
Jan. July Do Con. Bonds 7 Apl Get + Do 1895 44) 85 87 1,148,535) Do Bluntil 6” is | . 
Quarterly Port Louis 3 Ja. Jly ‘ Do 189¢ 5 | 94 96 30,948,355 Great Western, Co \ 
D Timaru Harbour Be 4 MayNv .. ‘ ChineseSilver 2,564,383 Highland, Ord. C } 
Feb. Ang Wanganui (N.Z.) Harb 3 Loan, 18947 | 88 9 3,3 Hull, Barnsley, & 
April Oct + |Westport (N.Z.) Harbo 5 Jne Dk DoGd Ln.956 102 4 18,369,652 Lancashire & York } 
Subiect to Apl Oct 36an ndwes) Do Gold 1896 5 99 7 3,407,560 Lond., Brighton, h 
April Oct MarSe} Do Gold 4490 1 3,145,020) Do Pf. ¢ Df. re ’ 
April Oct Ja. Jly Colmbn, ex. 9 214 145, Do Df. Luntils H 
Mar. Sept COLONIAL & PROVINCIAL Apl Oct £10, 000ann|Costa Riea At 3 20°21 393,395), Do Con. Rights Certs 
April © ar., 1898, 2 88 G GOVERNMENT SECURITIES. Apl Oct, froim 1917) Do Bt 24, 165 74 11,259,282) Lon. Chatham & Dey rb.| 2 ) 
Jan. July.. Mauritius 3 Stock 9 98 | Jne Dec Danish, 18943) 87°91 '42.884,615 Lond. & N.-Western, Cons. /15 y 
May Nov.. Tr wt. 3. Stk, 954 64 |PrsAm. Dividends Name Closug May Nv Sus p'd Egypt. Unifd. 4 104 ,625,068 Lond. & S.-Western, Cons. {1 
Feb. Aug.. Tu , 1855 103 2 Due Prices. Api Oct, Jul y,'85) | DoGov. Pref. 34 9941 4,214,620 Do Pref. Con. Ord 1 | 
April Oct... Be nd Stock 5,760\Ja. & July Brit Col, Ins Apl Oct Do Ins. Stk. 34° 96 99 | 4,214.62 Do Def. Con, Ord q 
Quarterly... I red. 1 1941 3 85 6&7 Jne Dee Pur orDweg| DoStateDom4) i046 | 1,660,580 Lond. Tilbury, &e., Cons , 
Do red. 1 500\Ja. & spe ng ianaln 4 1 8 |Apl Oct Do Daira 4 100 2 | 5,731,830 Metropolitan Cons N 
Do red 26 4,100’ My. & No an. Dom. Rly Ja. Jly Dee, |Greek, 1881..5 | 445 54° 2,690,914) Do Surplus Land Stock J 
Ine. Dee Do R’pee P apr 34. 545 64 6¢ 1905 ¢ 4 Ja. Jly Dex Do 1884 5 | 445 54) 3,01 Metropolitan Dist, Ord ( 
Feb. Aug.. Isle of Man 34. Debs ] 2 ‘5,450,900 My. & Nov. Do. In Stk 4 2 Apl Oct Do Rentes..4 35 36 & 322 Midland, Pref. Consol Ord 
2,133,821 Ja. & July Do Red. 1 $102 4 JIne Dec Nov ryé 44 45 38,202,247 C\ ! 
CORPORATION STOCKS. 4:309,315\Ja. & July Do Inse. 1910 4 102 4 Ja. Jy.) PurjorDweg 46 47 Pref 
(United Kingdom.) 383,000 .Jne. & Dec Do Dbs1909-34 34) 99101 Qrtrly Pur orDwe $ y 
4,617,000 Jne. & Dec l 331 2 Ja. Jly. PurorDwe 3 o y 
PresAm., BONDS, LOANS, AND Closng! 490,200 Ja. & July 4°102 4 Jne Dec 5 Dec. Gautemala 4 23 24 0 | 
£ TRUSTS Prices. |3,509,800\.Ja. & July 4102 4 Ja. Jly. none Hungarian rth Statford., Con 
Metrop. Con 3 4 44/1 Ja. & July 3 | 96 98 GoldRent« 19] 29 Khyminey ) 
Dod St 3, 96 97 (2 24 8&8 Ja. Jly “1 Apl.) Hungary,1895 3) 81 84 2,460,470 Sonth-Eastern, Ora 
Do 2 1919-49 217 44.102 4 Ja. Jly R Dec. |ItalianIrr.gtd6 114 17 | 3,792,97 Do Pty Df. ree. no div '] 
London | unty, 192 4h} 2 Ja. Jly.| .. “Dec Do 1862 Ma v Do Di Luntile ispd. Pfs 
: Ik 4 2 rema,. Rail. 5 1 2 | 5,192, Taff Vale St 1889 q 
8.00 Com. of Sewers (City of 4 4 Jne Dec . . Japan § 7 &9 54 Waterloo & City, Ord. Stk 
andon), 199E : 9 2 4 4 JneD Do Sterling 4 + 73 
92,000/Cor. of Ln. Bds, 1905-12* 3 3 4 7 Apl Oct 4 | Sept. |Mex.Int.Cons Links Leasep a? Fixep RENTALS 
556,600) Debentures* 34100 2 4103 § Silver § | 4447 Se» 
1,642.9 Stock, 1907-87 9! 5 18,124,780. Ja. & July 35 93.95 Qrtrly. PurorDwg) Do Ex.Cons. 5 1014 24 Name Leasing Cos. /Cl Pres } 
1,000,00( Deb. Stock, 195 3, 3 } Feb.& Aug 3 5 85 Ja. Jly Niergua., 18864 58 60 Birkenhead L&NWA&GW 12] 24 
3,650,000! Birmingham €or rT 1 100 Feb. & Aug 4 10810 MayNv PurorDwg Norwegian 3 5 87 London and Blackwall Gt. Eastern/128 32 4 
2.000,00% Do do, 1947 ; 4 3/9496 Fb.Aug PurorDwyg)| Do 18% 3 Dod Pret Do 128 3] 
1,550,606 Do 192 4104 6 Apl Oct Do Bon ds $499 101 Nottm. & Grant. R.&C. Gt. Northn. 126 23 
16 0) OF 5 104 Ja. Jy Dec 96) Paraguay, ‘8é 35 3 if 
2 1 93 74105 7 Ja. Jly. PurorDweg) Portuguese 1 €2 6] DEBENTURE STOCKS j 
1, 4 Mar. & Sep 44 10¢ MarSep pone auainn, 18225 1 16 iz } 
2 3) 7 .& Nov 4] 1 MayNv 14 preh’s! Do 1859 z 7 Pres Am ay 
: 35, 99101 & Oct 4 110 12 Qrtrly Jan. | DoCons.R.R ~ H 
37 f & Dee 3 } Bonds I 4} 91 92/1 Barry 3 } 4 
103 & July 34) 91 93 Qrtrly Jan. | Do do II 4 i é73\ brecon & Merthyr A + 
‘ & July 4102 4 Qrtrly Jan Deo III 4 1 96 56,4 Do B 4 
4 & July New s W les, Ortrly Dot Rentes 4 2 10,334,291 Caledonian 4 } ; 
89 4 1 May Ny 1 Aug. | Dot Nie. Rly.) 4 3 1,533,300 Cardiff 3 q 
686,300 Ja. & July De ii 4 108 10 Jne Dex April Trar 3 544,440| Kast Lond., 2nd chg. A 4 ) 
7477 | 168 O Ap. & Oct. Do Inscribed 34 96 98 Qrtrly April | Do Bond 3 &4 2 Do Whitech. Ext. Gd. 25) 
1, > 101 | 1282¢ Mar. & Sep Do Inscribed 35 94 96 Apl Oct June | Do Dvinsk & 723,333 Forth Bridge 4 
1,2 3 1 Do Ins., 1935 3° 85 87 Vitebsk 4 31 2,296,123 Furness 3 7 
1'5 2) 97 N. Zealnd.1914 5 106 9 Qrtrly Dec, |San Luis 6 |i 2 | 4,058,469 Glasgow & S.-West 4 u 
6. 34.109 1] Do Cons 5 100 2 \Aph Oct Aug. |S. PauloProvef 5 95 98 10,900,606 Great Central 44 H 
3, $123 7 Do Inse. Stk. 4 105 7 Ja. Jy 73 77 '17,969,555 Great Bastern 4 | . 
3 c¢ 92 34 98100 | Qrtrly. none 43 eat Northern 3 j 
93, 05 194 88 90 Apl Oct 9] it Western 4 
4 rev) Fb. Aug ) 4 4 
10] 5 100 3 Apl Get 0 9 5 
4.1 2 Fb.Aug Dwg 1920 Th» (1900) 4 2 
“ 5 '103 ¢ till’10then34 102 cashire & Yorks 
2 | g2 q 4104 6 Apl Oct *July |Turkish, 1891 | 
27* 3498 102 44 105 7 ‘kyp. Trbte 4 ot 
101 4 1937 3 | 83 85 Apl Oct 1 July | Do Bds. E.T. 34 99 303 
31.99 103 nd, MarSep 4 Aug De riority 4 94 94 522,670) 1 
3, 90 92 99101 Jan Jly Do Ln (1902) 4 7 92 969,674, Do B 
45 23 7981 2 101 3 MarSep .. 3 Do Unified 4 ] 


103 5 MarSep |: Do Converted, " 38,805,302! Lond. & N.-West 
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MarSey Do Series **¢ 12 996,11 Do Consolidated o 18 
7 Do Serie iD 995,920] on, Tilbury, & jl 2 
Qrtrly Oct. [Uruguay Bds. 34 544 $4) 2,293,311) Metropolitan \119 22 , 
7 Qrtrly. 4yly. PunPr| Do 189€ 5 75 7¢ 455, ¢ Do $1102 7 
Fb.Ang Purchase |Venezuela N 1,211,625 Metropolitan Dist 6 1151 56 IF 
4 101 Cons. Debt. 3 3 57. De Fe | 
4 2 —_ 39,396,828 Midland 24| 77 79 
4] z * The drawings are yearly in the case 15.617,326 North British 3 294 1h 
$4 103 § f stocks to Which asterisks are prefixed. 22,948,030 North-t astern 3 5 p 
)3 In almost all other cases where there are 366 North Le 44,136 39 
3 85 87. drawings they are half-yearly 2,745, 9 North Sta fo rd . 3 | 89 92 
z 5 87 : . oa eid on the ue 421,¢ /Rhymney Perpet .4 01817 
4 199 101 Ri Naebt ao ~ + . 1501, wh { “4 the | 1:456,085 South-Eastern Perpet .. 4 }119 2 
: } ’ and le | 4,342,440| Do do 5 (145 48 
: erms of the last arrangemen he bene “te 
4 fit ers revert to their o nal posit phage Do lo 33)103 6 h 
: nt > go sets antitied ox penal agi 1 Tatf Vale 3) $8 Sh , 
rate of S per cent H 
; } ric britetets.. GUARANTEED SUARES AND STOCKS yi 
“ 1 . wor 4 11 2, 
1 ‘ FOREIGN STOCKS, BONDS, &e. $3) ).\\\hi' Cons, Guar. $120 23 |p 
. 4 (Coupons pay dl) 1 ] l 
i fice 4 ont 056.4 ba She 
7 : é ~ te Pn xt Name Closng| 1 0¢ t Pref. 44/125 28 4 
3 ) eE Draw , Prices.| 1'797"4 44,114 17 
7 % % 4 2 Ja. Jly a Dwes. |ArgentineNat] 478,031 Gt. Eastern Re nt ¢ lige y 118 21 ‘ 
BJa. &. 1s 4 6 ¢ Ced. “B 7 | 454 € 96¢ Do Consolidated 4 118 21 
Ap. @ ) 01931 4 2 4)\Ja. Jly.| .. Aust.SilverRt & 740. Gt. Northern Perp. Gtd, 4 (121 24 [8 
My: 0 kod 35 34| 95 97 [May Nv! .. . Do Paper > &Gt. Western Rent Chg. 5 151 54 
My. & Nov ) 5 3 | 84 86 /Apl Oct ° Fo Bap > 4 j1 2 AP Do Consolidated Gtd. 5 153 56 h 
Jne.& Dee D 4 3 | 94 96 Ja. Jly . e mutch Cts.ex ? Lancashire and Yorks .. 4 121 2 
~ ft : Ja. & July' Do 3 86 88 ae :; 12 f um 7 7 : 955, 66 -_,-~ prigaton, - i ne & iH 
5 iCity of Mexico St : . ; drtrly ' rench Rntes 3 | 96 ons. Guaranteed .. 5 |18 
co ee. os FOREIGN STOCKS, ‘BONDS, Ge. Qrirly.| i. | 2) | Do de 3, 96 96 /15,100,40¢) London & N.-W Gtd. ° 6 [128 2 
5 City of Montreal of 1874 101 3 (Coupons payal Apl Oct GermniIm Ln 3 bd 94 797,980|Lon. & S.-W.Cons. Gtd. 4 |123 26 ‘| 
Do of 1879 101 3 Ja. Jy I 4 3 76 & Met. District, Midland } 
7 ek ee 886 | Mive. |S | ext N ClosngJ@ Sly.) 6. | Pur 1014 24 Rent Charge. 4 \112 17 
4 DoStg. ¢ Deb. Stock 4 ¢ ’ 7 Draw : Prices, Ja. Jy 1,260,000) Do Perpetual Gta 4 | 87 92 If 
& city of Otter Sm pen ig n i Apl Oct 1 1 1 :944,721 Midland G var Pref 24\ 76 78 
7? of O ec Con.. 1 =¢ ‘@ F >» p eertriy Ss Fnd.,1 Le 7é — ~ig ? Lien .. : R 92 
4 in 8 neo Bh panon vet wet Sar 1 Qrtrly ; oO < 2,444,129 do Con 0 a 22 
+ f Rio dk 4 y be J J 7 Dee Ip N.Ct. Ry Ja. Jly Virginia Fad P " 466,903) N.-Bastern Cons. Guar, . 4 (122 25 
; pe vader sie ; s . S Rxi. Gy ii, sox ast Coup Bnds. 2 93 | 58, £ North Stafford, £20 paid 5 294505 
of Rosario Ster. Bonds 244 \MarSep|~ | Sept. | Do int. Gold : > 40,000 |S.-Bast(Kal.Ans)£10/6each |} 295 02 
5 of Booss aK K. P|, | Set wo int oe pee RAILWAYS. 84,300! Do Consolidated Gtd. 441128 33 
: Sc a 2 4 pate tay _ yea D aie Bad 44 9 v1 ORDINARY SHARES AND STOCKS PREPERENCE SHARES AND STOCKS, WITH 
: tS 2 ly. | = |P. Dok xtrntiLn 32 6947 - —~| DIVIDENDS CONTINGENT ON THE PROFITS 
5 .! ey 4 J Sot 5 , ~ e 9° 5 1 13, Pre _— Name, a OF EACH SEPARATE YEAR 
4 ’ ‘ , grtrly “ ‘ neg oan - “<e 
4 0 ‘ 3 Gold Be sarry cosa 207 12 £ 
6 City of Toronto, Wtrwk. D Ja. Jly Riy.Giuar.Res4 § Do Pref. Ord. 47% 99104 £8,760] Barry First > 1140 42 
5 Do Gen. Con. Deb pro Iho 1899 479 Do Def. Ord. .... " 107 12 | 1,080,000} Do 4 110 15 
3 Do Sterling Bond 2 prOet Do Law3 +17 ‘aledonian Cons.... 102 3 | 3,579,935|Caledonian, Pref. No. 1 4 |116 19 
4 Poy Local Imp. Bonds 9101 Ja. J Susp d B.A Wt Do Pref. Con. Ord 74 "3 2,946,541) Do No, 2...........+06 4 |116 19 
SH! La B “7 3 4 ' S ply & Dge 5 | QF oF po 's f Con Ore. = iP 1,6: 39, § 30 Do 1878 5 \141 44 
4 City of rtrly.| 4 irazilnG bo Def. Ove o1 2 zs 52,995} Do 1884 éscecess @ OE 
4 Do a , oa | l 2 g ‘ardift Pref. Ord... | tible ...... 4 115 18 
City of W ( Dp Tne Dec Ip Loan 4 5 1,967,408 Central London Ora. Stock ‘ Pref 4100 3 
Do Im) Apr Oct , Dol : 2 84 | 1,330,000 City and South London 7 350, ( ef, Stock A 4 \97 100 
DoW até “ ! ‘ 5 Apr Oct Do Bds 44 765 74: 3,240,799 East London Cons | ,892,150'Glasgow and 8 -West 4 1115 18 
¢ 7 bee \W a 4 MarSep | . Woof Minas 2,642,000 Furness, Con. Ord 0 § 55,94] 2 41411417 
4 Gre th ( : 2 tailway e 94) 6,089,640 Glagow & S.W. Pref. Ord Prt 4106 9 
\ 4 penennenars 5 “ Fb. Aug 1} _ Do Def Ord > 131 34 
6 ° te Ite ot of ‘ 22 July Do Funding | 2 0 Great Central Pref. Ord > 1130 33 
4 elb. & Bre I) 2 0 2 Fb. Aug Nov. | Bulgarian, 1 93 ( Do Deferred 87 5 |128 31 , 
; Meibourne Hart ] 1 =. Ja, Jly Nov ny State Mert 2.886 Great Eastern Ord onvertible, 1879 . 5 \127 30 
4 Do GO os 1921) 99101 } | Bonds 6 |} 90 92 3,654 Great North of Scotland Do Convertible 1881.. 5 [110 13 
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PREFERENCE LAILWAYS. 
DIVIDENDS | SHARES AxD STOCK 
pe _OF BACH aRGSN? oO” vote, Sea RAIL 
Present wiser oe AMERICAN S WAVE. ' 
Amount Nam : SHARES AND Boy . =< 
nt | Cana | Pres orn RAILWAYS ri 
1 00|Great Central P ices [mount Name. saiic Pr AMERICAN 8 eke 
5100, 004 Do 1891... Pref., 1889 4 | 75 7 =z, Closng Amt a Rtichaescti toes RAI ee 
11'866.7 0G Do} 94 416657 118 76,070 Alnl SHARES <> Prices Name. ape | E Fore LWAYS. 
Me ; ee » Con. Pref 5 | 435 4 1,566,000 Do B Onl S.A. 6 Prf L. 0 Panama Sul neti Fre. Pr Am 3 IGN RAILWAYS—Con | 
j 500 » 200 = 41115 1 309,20 , rdina f. 10 | 11 12 iPen. C Subsy. Be =| or No. | & : —— 
Do 1893 * jal Atlan. 1 ry : 12 n. Co *. Bds. 6 1916 aa —_ 
> ? 189 , ‘ 1. Ist Le 10/ 3 4 0K nS 1910!100 Name ooo 
*? Gt. Northern P sillon =n s 2 Lines 3 4) ¢ 0 hg a Mt. 6 1908 i 0 : 1,0 > = vn ee | 
~' Wastern rerp Prt 53/98 101 19206 st Stock . nn o Eq. T we 2s 9 9131) v ,000,000) 100 , . = Prices | 
{| 2. , ain estern om Pee 4 {17 20 |11% Atchison Topek s| .. 208 6 19°467 00K pbec ee Mort : 19141 7 : , 900,000 10 wii eT Ord. Stk. 6 ye 
5 5/L.. B rk on. Pre 2 152 A ~ Pre opeka, &e m 117.3 4, ennsy! C 0 4 194 100 ¢& 1,179,462) 1 alane Urug N 55 
2 x S ¢ ret . » rt f 100 on <, ©. 1s 1943107 2955 100 l rugua | 7 ' 
; Do 2 Con. Pre = len i Baltimore : } 79380 | 9 63. 001 Do Gi t. Mt. 44 1921 pe 12 | 35,500) 100 do Deber : y (L.) 
’ 5|Lond.. a aa ‘ons lid tee 5 {144 ? — ; te Me . 9 5 Ob — im rh 5 ollie G. 34 : 21 oe . 0/10 —_ (Beesil)’ D. oa s a 
23,080.62 2 | 3 d P refere : Arb. 44:99 1 x 100, Chic “ tke and Ohi avy | 98 97° y¢ Oe ) Pitts "Ch ir " 4 1947 2'909,' 00/1 0 Mose: a. a 101 
8,944 )] 1p ae } N Westen , 62 64 DoP cote Western »100 | 344 5 926,000 Reading r ay G. Bas. 44 seen 9 sai Meccu W inden Rani 5/}101 , } 
Het Do do Toy stern .. 4 118 = C Do 4 ie A° 100 = Re adi vod hoe oa IE 16 21,700; 20'N Guar. 4 u-Rybinsk 
920 lo 1 ] > e 100 ie Jone dhe 20 Na ay PE 
1,204 on fu 4/117 20 (1 288 De? i. and Bt Bunilins 00 St poo 1907 ~ 4 |19¢ t 8.139) 2 gti. 1af Liege | By the 89 95 
‘502,038| Met ai Tilbury, & 41103 6 13 ,243,700 Cle wy Preferred 110 Als St Louisé = S. Fran. 4 1997/1062 139) 20 | Dog. 6 p.an. ¢ Belgiar 
9: ropolitar ; 00% & Pitts! 100 000) St &S.W.1 1951| 83 95 N ref = n| 12 13 
250,000 ics. tive * sa ; 18 00K .* &RioGn “oo itl.7 50 5 jl 500! St i. vis Bdg a 4 198 20) oa ~ . — poet. 7 Cosa 28 30 
ot a tl , lo 5 m.Stk. 1 . 1 9 “ae aul, M g.lstMt 7 1929 mo , Preferred | s, Lim 7 
500,000! Met. I © 1887 4/112 Erie LF iw eae 100 224 3 |18,900 Mani. C inn., and 140 45 (1,355,7 Do Def ed Con. 7 
178'075) Midis Vistrict 1] De ailroad 100 721 3,900,000) Sar 1i. Cons. Mort eo Do erred Con ee 64 
1350, Midland Perp. Pref Do gud. Pr 25; q 2 mal A 44 1933)108 12 10 N.-E ot Ura Bonds, 5 102" 5° |! 
I Do E rit. Con. No.2 3 7e ,040, Mince c ref ? Southern Paci “4/19 583 64 10 Do7y Pref uay,L Oak 12 
+5) nd G. Pref fo {i 000! Do Central * O Sth. P: n Pacific 1943) 85 90 100 N..W. ef Ur List 
eo ea ued 1 74 y 7 a4 1 } Bb ty ime Stk : Nv 5 Cc Aang * co yy Ist + [tote] 98 os I Bk ee ye L _ 
o Irred. Pref. 1 5 aD 181,088,100 Sexien Ne & Nash aber Soutt ort. 6 (190 5-37/10 » 5 Qnd & ” 
ad ony Dice ian z mo 100,30 aes Central, eg : 0 . Do gd 1st vs A : 19 13 |¢,8 ~~ N Do 6 oe Preferenc e 5 5 
Do Do Pf. Stk. 1 va 126 29 se > } National an. & Texas } , 10) Term. Rad coon oft . 5 19381] 15 20 ale orthern or Stock, &e.| 74 
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seconds, August-October, 

seconds, October-Decem- 
ynds, October-December, {29 to 
od fair Wellington, August, sold, 


tions were generally easier Fair 
changed hands at £29 5s 
ber, £29 158 to {29 10s; fair se 
{28 10s. New Zealand dull. Gi 
{29 5s, c. f. and i 

” SHELLAC. — Market was very slow, and in the absence of suffi- 
cient support, values ruled easier. TN, August, done 214s to 
210s; October, 210s ; and December, 202s to 200s. Gambier firm, 
but quiet. September-November, steamer, held for 18s, c. f. andi., 
delivered weight terms. 

INDIA-RUBBER firm. Fine hard Para, on spot, value 5s per Ib 

QUININE inactive, and nominal. 

METALS.—Copper, though less affected by the political situation, 
has again been an uninteresting market, while values have further 
given way since business was resumed early inthe week. The 
tone has, however, manifested steadiness at the decline. Past 
week's shipments from America to European ports were cabled 
lighter, but total visible supplies issued on Tuesday pointed to an 
increase for July, while standard spot and three months prompt, 
settled down at £57. Moderate realisations continued until Thurs- 
day, and after occasional irregularity, the above positions were 
finally registered at {5612s 6d and {5615s respectively, sellers. 
Tin was influenced at first by strong Eastern cable advices, and 
prices tended firmer, but selling followed later, while most of Tues- 
day’s early improvement was lost, cash warrants after official hours 
being fixed at £123 5s, and forwa.d, £123 15s, sellers, this being 
continued ; while at the extreme close of Thursday’s market, there 
were sellers of spot Straits at £122 ros, and three months’ 
f12215s. Lead steady. English, (11 17s to £12; soft foreign, 
fir 138 od to fir 15s Spelter easier. Ordinary brands, 
August, {22 23 6d; September, £22; and October delivery, 

21 178 6d per ton. Iron quiet 1 : 

OILS.—Linseed remains slow Spot, pipes, £16 12s 6d to 
£16 158; barrels, {17 5s to £17 108; September-December, 
£17 tos; January-April, {17 15s. Hull, naked spot, £15 5s: 
August, £15 58; September-December, {15 153; January-April, 
f{16. Rape firmer, with more doing. Spot, naked and September- 
December, £20. flefined, casks, {22 5s. Ravison very firm: 
Spot, £18, and nearest value all positions. Cotton quiet. Crude, 
spot, £17 to £17 5s; refined, spot, £18 ros to £20 10s, as to make 
and package. Hull, refined, naked, spot, £16. “Cocoanut -Ceylon, 
on spot, scarce, and quoted £28 ros, and for shipment prices are 
again dearer, £26 tos, c.i.f., being asked for July-September and 
August-October, with buyers at 426 5s. Cochin, spot, firm, and 
quoted £33, with £30 15s, c.i.f., required for shipment. Stock, all 
kinds in London, August 2nd, 96 net tons, against 410 same time 
last year. Afloat from Cochin and Ceylon per last advices 700 
tons, against 1,500 tons in 1903 

TURPENTINE dull. American, on spot, yos 9d to 41s; August, 
40s od to 41s; September-December, 41s 3d to 41s 6d per cwt. 

ROSIN steady, but quiet. Common strained, on spot, 8s 3d ; and 
to arrive, 75 3d per cwt. 

PETROLEUM unchanged. American, 54d to 5§d; water white, 
6¢d to 68d; Russian, 5d to 54d; and Roumanian, 5%d per gallon, 
on spot. 

TALLOW .—lusiness, in the absence of public sales, has been 
quiet, but prices ruled rather firmer, holders offering sparingly. 
Australian mutton quoted, fair to fine, 25s to 26s 6d; beef ditto, 
238 3d to 25s 6d per cwt. Stock of all kinds in warehouse in Lon- 
don, July 31st, 14,350 packages, against 17,010 same time last year 
Shipments from Australasia during July, 3,000 tons, against 2,400 
same month in 1903 

LINSEED steady, but business was interrupted by the holidays 
Calcutta, afloat, London, 34s 6d; July-August, 34s 6d; August- 
September, 34s od; September-October, 35s 3d. La Plata, afloat, 


to £29; gZ0 d 











3389d; August-September, 348 6d. Bombay, August-September, 
Continent, 37s; September-October, 37s 3d. Calcutta, July- 
August, Continent, 35s; August-September, 35s 3d; and La Plata, 
July-August, 34s. Imports since January rst to date, 531,200 qrs, 
against 461,600 qrs at same time last year. Quantity afloat, 405,000 
qts, 2gainst 333,000 qrs in 1903 

RAPESEED dearer, and in moderate support. Brown Cawnpore 
August-September, 32s; brown Calcutta, ditto, 31s 6d; yellow 
Guzerat, August-September, Continent, 35s 6d; yellow ditto, 35s ; 
brown, 32s; and brown Calcutta, 31s 6d. Imports into London 
from «¢ mmencement of year, 24,000 qrs, as compared with 34,700 
qrs at same time last year. 

COTTONSEED firmer, and August, London, held for £5 8s 9d; 
September, £5 10s; cargoes, August, {5 11s 3d; and October, 
£5 15s. Imports since January Ist, 30,724 tons, against 29,500 tons 
last year. 


POSTSCRIPT. Friday Evening. 
SUGAR.—British refined firm at recent advanced rates, and a 
good business was effected. At public sale some 590 tons 


crystallised West India were partly sold at full private prices 
4,023 bags Trinidad, few changed hands, good pale yellow, 16s 6d 
to 16s gd. 486 bags Demerara, choice colory, 17s 9d; fine, 17s 3d 
1,170 bags St. Lucia, partly sold, good yellow, 16s gd. 133 bags 
St Kitts, good pale yellow, 16s 3d to 16s 6d. 27 barrels Jamaica 
greyish, bought in. 53 barrels Demerara syrups, mostly sold, 


choice grocery, 158. 335 bags St Lucia ditto, fine, ras 9d; 
good, 14s to 14s 3d; greyish, pasty, 11s 9d to 12s 300 bags 


Muscovado-Jamaica and 5 puncheons Antigua molasses withdrawn 
Continental granulated opened dearer, with a good demand, but 
became quieter. Z. H., ready delivery, sold 12s r4d to 12s o3d ; 
first marks, 12s 1¢d to 12s od; October-December, 12s 14d to 
12s ofd ; November-December, 12s ofd ; and March-August, 12s 6d, 


f.o.b. Beet irregular, but active. September sold, ros 14d to 
10s 14d; October-December, tos 4d, ros' 3d, and ros 33d ; Decem- 


ber, 10s 4d, ros 3d, and ros 34d; January-March, ros 53d, ros 5d, 
and ros 54d; May, ros 7d, ros 64d, and ros 74d, f.o.b. 
COFFEE.—Only a small supply at auction to-day, met a quiet 
demand at late rates. Futures ruled steady, September sold, 
33s od ; December, 34s 74d to 348s 9d; March, 35s 44d per cwt. 
~“"JUTE remains firm. Native first marks, August, Dundee, scld 
{14 to {14 2s 6d; first half September, £13 12s 6d; and J.G., 
lightening circle, D. to E., first half August, £14, c.f. and i. 
HEMP in better demand: F.C., August-October, sold £35 5s; 
October-December, £34 108; good seconds, August-October, £30 ; 
ditto, June-August, £30 Ios; ditto, October-December, £29 103; 
fair seconds, October-December, £28 tos; and good brown, 
{27 108; with fair seconds, August-October, £29, c.f. and i 
~ METALS.—Tin rather easier for cash, but steady forward 
Straits, cash, closed, sellers, £122 7s 6d; and three months, 
prompt, £122 15s. Copper slow, but steady. Cash close £56 15s 


buyers; and three months, prompt, £56 17s 6d, sellers. Lead 
steady. English, {11 17s 6d and £12; solt foreizn, prompt, sold, 
{11 15s. Spelter, quiet. Ordinary brands, August, {22 2s 6d; 


September, {22; October, {21 17s 6d; November, £21 Ios. 
Antimony, &c., unaltered. Iron settlement price: 
Cleveland, 43s ; hematite, 53s. 

LONDON MEAT MARKET 


Per 8 lbs by the carcase. 





8 s ad 

Inferior beef. ......cccccccccees - 210] Prime mutton .........cccccece - 538 

Middling ditto. ......e.seeeeeees 3S 8] Inferior veal .....ccccccccccccce owe 

Prime GittO .ccccccccccccccccccs 4 61! Middling ditto .........-.e.eeees 4 8 

Inferior mutton ......----eeeeee 4 Ol PGCE 6 cccccccccecese acewas a 
Middling ditto. ..........----0+- 5 4) Posts, Witet. ..cccccceccccsccceses *< 

LONDON POTATO MARKET. 

Per Ton. | Per Ton 

New English ...........+0-: £5 to £6| Bedfords...... deacuaulies £4 10s to £5 

New Jersey .. £5to £5 10s | Per Ba?. 


Lincoln Up-t dates ....0. £5 to £510s Dutch Rounds and Kidneys 4s to 4s 6d 





THE CAPE ELECTRIC TRAMWAYS, 
LTD. 


INTERIM DIVIDEND No. 16. 

Notice is hereby given that holders of Share 
Warrants to Bearer can obtain PAYMENT of 
DIVIDEND due to them on Coupon No. 17 at the 
oftice of the Company, 1 London Wall-buildings, 
London, E.C., after 17th August, 1904. 

Coupons may now be presented for payment ; they — 
must be left four clear days for examination, » 

Listing forms ean be had on application. 

Dividend Warrants will be posted to registered 
Shareholders on 17th August, 1904. 

8. W. JAMESON, Secretary. 
London, 5th August, 1904. 


VICTORIAN GOVERNMENT 
INSCRIBED STOCK, 


Five per Cent. Net 


MAIL SERVICES. 


BAY, KURRACHER, 


P.& O. 


Shipping. 
P &O, cane osteactay 


™ FREQUENT _ SAIL- 
on . INGS 

MARSEILLES, MALTA, EGYPT, ADEN, BOM: 
CALCUTTA, 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAS- 
MANIA and NEW ZEALAND, 


CHEAP 
TICKETS & ROUND THE 





Shipping.— Oonlinued. 


FAST and LUXURIOUS 
e e e Ocean TRAVEL by Nord- 
deutscher Lloyd Services 


from Southampten. To NEW YORK. Express 
service Wednesdays, calling at Cherbourg. To 
CHINA and JAPAN. Every 14 days, calling at 
Gibraltar, Genoa, Naples, Port Said, Suez, Aden, 
Colombo, Penang, Singapore, Hong Kong, Shanghai, 
and Japan ports. ToAUSTRALIA. Every 21 days. 
Apply to Keller, Wallis & Cc., 2 King William 
street, E.C.; 14 Cockspur street, 5.W. 


to GIBRALTAR, 
CEYLON, 





RETURN 


Scotch, 51s 9d;. 








Four per Cent. Loan 1882, Four per Cent. Loan 1883, 
Four per Cent. Loan 1884, and Three and a- Half 
per Cent. Stock 1929-1949. 

Notice is hereby given that, in order to prepare 
the Dividend due on the Ist October next, the 
BALANCES of the several ACCOUNTS in the 
above-mentioned Stocks will be STRUCK on the 
night of Thursday, Ist September, and that on and 
after the 2nd September the Stocks will be trans- 
ferable ex-dividend. 

The Dividend will be paid to the Stockholder 
personally, or to their attorneys, at the London and 
Westminster Bank, Limited, Lothbury, or the 
Dividend Warrants ean forwarded by post, at 
the Stockholder’s risk, to an address in the United 
Kingdom. 

Form of request for transmission of Dividend 
Warrants by post can be obtained from the London 
and Westminster Bank, Limited.—For the London 
and Westminster Bank, Limited, 

H. SMITH, Manager. 
London, 2nd August, 1904. 





WORLD TOURS.—For particulars apply at the 
London Offices, 122 Leadenhall street, E.C., or 
Northumberland avenue, W.C. 


ORIENT-PACIFIC LINE to AUSTRALIA, | 


NEW ZEALAND & TASMANIA. 
ROYAL MAIL SERVICE. 


Leave LONDON EVERY ALTERNATE FRI- | 


DAY, for the above Colonies, calling at PI.¥- 
MOUTH,GIBRALTAR, MARSEILLES, NAPLES, 
PORT SAID and COLOMBO, 
F, GREEN & CO. 
Managerc { ANDERSON, ANDERSON & CO, 
Head Offices: FencnuRCH AVENUE, LONDON, 
For passage apply to the latter firm at 5 Fen- 
ecburch avenue, + or to the Branch Office, 28 


| Cockspur street, Charing Oross, S.W, 








DELICIOUS COFFEE. 


RED 
WHITE 
« BLUE 





For Breakfast & after Dinner 

















ee ee 








—- oee— oe 




















1336 THE ECONOMIST. [August 6, 1904, 





Tas NEW EGYPTIAN CO., Torn. 


DIRECTORS. monopoly of steam navigation cn the lake. This concession has now been 


His Highness PRINCE 1.USSEIl~ KAMIL (¢ i vested in a separate Company, incorporated in Egypt, under the title of the 
The EARL OF CHESTERFIELD, P.( Menzaleh Canal and Navigation Company, which has been received with 
His Excellency ee PACHA NUBAR much favour by local investor The first issue of the Menzaleh Canal and 
Sir CHARLES B. EUAN-SMITH, K.C.B., C.S.L., &« Navigation Company was 11,0 Ordinary Shares of £4 each, equal to 
Sir GERALD FITZGERALD, K.C.M.G 444,000, and 44,000 Deferred Shares, of nominal value, taking 50 per cent 
HENRY PASTEI a" Esq of the profits after 6 per cent. has been paid on the Ordinary Shares, and 
EDWARD DICEY, g., €.B the percentage paid to the Government in terms of the concession [wenty 
Commandeur A. Cl ICIAN two thousand Deferred Shares, together with 4 F1, cash, have been 


Managing Directors” Messrs. Ochs Brothe Lond and Pari received as consideration for the transfer of the concession, and the New 
Manager in Egypt Sir John o Rogers, K.C.M.G Eyyptian Company has also subscribed for about 10 per cent. of the 
Technical Advisor—J. Ss. Beresford, k : M.Iust.C.1 Ordinary Share Capital The project is to connect the important centres of 








General Staff. Damietta, Matarieh, and Port Said, and arrangements have been made with 

Cairo: J. Vaast, Technical Director J. Dempster, Engineer-in-Chief, the Suez Canal Company and the Egyptian Government for direct com 
~ Reclamat Works Th. Nassif, Local Secretary munication with the Suez C ‘ Phe company has, further, the right to open 

mdon: Thomas Day, Secretary up communication with the Nile | the Ananieh Canal. When the entire 

Registered and ‘Head Office s4, Clements lane, Lombard street, project is completed there will be a tree waterway from the docks of Port 
London, E.C Said, by the lake and the Nile, to the important commercial centres of the 


Paris Office— - Ruc Meverbee: Cairo Office— Sharia Kasrel-Nil Eastern Delta, and even to Cairo The New Egyptian Company has also 
participated, to the extent of A Es5,o00, in an issue of Six per Cent. Deben 


tures of the glo-American Nile Steamer and Hotel C« mpany, with an 
REPORT OF THE DIRECTOR:, to be submitted at the Fourth Annual option to puychase 2,5 Ordinary Shares of £4 each of that ( ompany, at 
General Meeting to be held on the 1ith August, 1904. par, on condition that the 410, thus furnished shall be invested in Shares 











The Directors have the pleasure to submit to the Shareholders thei: #f the Menzaleh Canal Compan 
Fourth Annual Report, together with the Balance-sheet Company, SOUDAN DEVELOPMENT AND EXPLORATION COMPANY, 
made up to the 31st December, 1903. The accounts covet of seve LIMITED 
teen months, as it has been found more convenient to ; fin l With regard to the operations of the Soudan Development and Explora 
year in future on 31st December, instead of on the 31st July, as previously tion Company, the Direct are glad to be able to state that the boat 
t Khi irtoum, is working regularly, and the 


The Board are happy to be able to record a constant progre n all direc ervice instituted’on the Nile, a 
tions, and returns from the Capital invested may shortly be expected has ‘ ubstantially augmented The fleet now comprises 





NILE LAND RECLAMATION enger steamer » (under construction), the stern 

hese works still continue to occupy the full attention of the t l imer Gordon , the steam barge Atbara (with 
staft x3 Mr Dempster’s directi 3 ford, C.L.1 ommodation), the steam barge Kerreri, eight towing 
M Ir nst.C.E. (the Company Consult R \ ed the it &« aya a workshop has been estab 
sites, ne advised the Board as to His report i nece t for alterations and up-keep 
annexed The following table shows tl t Comp er wot! are lertaken for the authorities at 
the various sites taken up, including 1 connection the itside publi first trip to Lado of the steam 





therewith Potal ba Kerreri th a large cargo for the Congo Free State, was successfully 


lucts have been initiated 
connection it is hoped that communication will be 














































































ue Site 
4 ; western portion of Abyssinia, v7d@ the Sobat River and 
in + 1s t me imme l at Itang, and this project 
, | the Comp y” , as well as by those of the 
il t Ad Adeba. In order to diminish its heavy 
6¢ 5 ; the Company has made a proposal to the Soudan 
ise suitable locks of land in the Soudan, in the 
405 ; the anisation and staff of the Company can be 
’ 623 t , and it is hoped that the Government will see it 
1 theret 
tal 225 1,309 4.534 IMPERIAL ETHIOPIAN RAILWAY 
tin view of future work N.B A teddan — r'o8s5 acre Ihe Ethiopian Railway, starting from the Port of Djibouti, is now 
to note a stead rease in the net rentals receive: ] I ar Dire Da ua, at kilométre 306, and from this 
owing table ‘ een mstructed to Harrar, thus bringing this 
2 iEy lian t ade into direct communication with the 
Jog r the in onalisa tion of this railway is now ]} 
4 434 Emperor Mi nelil k and by the English and French 
in mind that, the reclamation works have bee probable that rangements will shortly be cor 
ason 19 1904 was the first with even a ige flood lud I i 1 of the line to “Addi Adeba, the « apital of the 
the works a fair chance Mr Berestord port show Emperor Menelik’s domit his project, if carried out, should largely 
made in the recl t ul / reclamation increase the value of the railw: tock, and tl New Egyptian Company 
ands will necessarily nd value, ] will, in comm with the comp es with which it is associated, be benefited 
attaining the full value when they ummer wa through it areholding in the International Ethiopian Railway Trust and 
The Government has already a the erecticn ( truction Compa FINANCI 
pumps by the Company at which wil In er to ¢ idat ¢ :sine f the Company, and at the same 
greatly improve the value of expenditure fo time to « mise the annual charges, arrangements have been concluded 
the maintenance of the existing work consolidation of by which the New I ptian Compa has practically taken over the bus 
the lands under reclamation will be mated that the c the Soudan pevers pmé it and Exploration Company, by an exchange 
t 1 cost, when reclamation is comy low the current f it wn Shares tor ¢ 1 the Soudan Company irther, in order 
\ of similar lands in tl \ g photograpt to er le the com aaa New Egyptian id Soudan Companies to carry out 
showing some of the Company’s ext rest t more extensive business, fina | arrangements have been made with the 
the Shareholders Oceana Consolidated ¢ ipa ind its , under which 4too, of Five 
DAIRA SANIEH LANDS per Cent. New Egyptian Debentures have been su ribed, at par, ex 
land purchased from the Daira Sanieh cl eable within tw years for 66,¢ Share f the New Egyptian Con 
report, a further block of 83 fedd } pal it per S I Orce t ip have also the right to sul 
kely to prove prof tment ‘ ribe for a f t Sha it 35S pe Share, within a period of 
eddans of the first 1 lata eal GENERAI 
r othe por 1 a thst t the past fi 1 ¢ Mr He Pasteur (Chairman of the 
the Direct te still |} 1 Consolidated Compar has been elected to a seat on the Board 
e cost of these 5 ¢ Comp and he and Mr Ox have togetl visited the chie 
t the Com; t are erefore ; es of the Company activit 1 | pt and the Soudan, and have 
“Feddans. illv studied all questions connected with the Compar present bu 
when completed i. ne and tutur extension 
pu ised 4, Che thank f the Company are again due to the President (H.H. Prince 
H ein Kan and to H.E. Bog! Pacha Nubar, for their untiring atten 
I l a) tion to the rest f the Comp 
LAKE MENZALEH According to the Articles of ition, tl I of Chesterfield, P.( 
Wit eterence to the provisional arrangement for the establishment of ; and Sir Gerald tzverald, K.C.M.G., retire from the Board, but offer 
id freight bs ake Mensalch particulars of themselves for re-election 
the previo the Egyptian Government ha Messrs Cooper Brothers and ¢ the Auditor f the Company) retire, and 
e concession of which 1} been extended ffer themselves for re-election By Order of the Board, 
during whi the Compa: will have the London, ard August, 1904 PFHOMAS DAY, Secretary 
Sea a le oe ; a SHEET. 3ist December, 1903. — ioe eee 
Dr ‘ ; ; d s a Cr. £ 1 ¢. £ s d 
lo Capital- Authorise Land Purchas« 
shares of I ca Sundry lots at Reclamat i) I 
Issued —_—_—_—_—_—— Expenses on same { 
; » Share woe Purchase of other Land 113,4 9 
Le Office Furniture ( 140,424 1 
Amoun £ Calls Unpaid 4 : London AZr ur 4 
Cairo $23 
lor utstanding : wae: 
par and peniingeee Preliminary Expense Account 1,434 24 
a set December. soos mons aan E; penditure Accoun 
i . 3 , jalance, as per la Account, at 31 
Ps, wists ros sd for Lan ex Jul I ' > 2% 
; talments extending over ; mibe« Salaries, Office, and othe: xpens¢ 
I lities on Shares held, in respect for 17 months: L ondon, ris, and 
Seen Manened: onl to a, Cantar Cairo, £10,813 9s 5d; Directors 
f , pai Fees, £2,125; Depreciation on Share 
for work done 10,18 d Syndicat Particip: ! £157 
ia I) icate t pa ’ 4 
2 ' s 6d f,14,00 9 rid hit 
CT ae ae Realisations, Rents from ls Pur 
By Cash at Bankers and in Hand—London and Cairo (638 19 a chased and Reclaimed, Fees received 
Debtors ia 714 8 trom Subsidiary Compar ] 
Debentures, Shares, and Syndicate ipation 45,089 1 Balance of Interest, ollie adi ; 
Nile Land Reclamation Scheme iditure Sites bS,062 18 
being reclaimed 18,468 18 4 59,332 12 1 
s x contin _ ie ae : 
G + >» ot ry " . 
In accordance with the o a emmys B “Zonae oe i 0 eo sai } } , HOM AS DAY, Secre — a 
that, except as hereinafter appears, all our require ment as Auditors have and March, Se om waics have @ published price, pe Bg = 
een 1 complied with, and we re rt to the Shareholders th at we have audit d el geome ee on bal: 1 apap igl os $; the remain a a and the —— 
the above Balance-sheet, with ae Cee Be eek ace Asoo aa 95 tures and Syndicate Partic ipation—about three fourths of the amount state¢ 
thereto, and with monthly ‘accounts received from Egy pt signed by officials Pron te — ‘a a : sag asco ge ee gre 5 niggas ag Seal — 
yf ™ Company. The agreements for the pure hase and the evide nee of title on ae Subject to these re arg Pgh diet so h Balance nee 
to land purchased in connection with the Nile land reclamation s hem S oe properly drawn up so as to exhibit a true and correct view ol the state of 
’ _ , - the Company’s affairs, as shown by the books of the Company. 
have not been produced to us, nor the contracts for land purchased from the : 
Daira Sar _ Company, preg which land, under the terms of the con COOPER BROTHERS AND CO., Chartered Accountants, Auditors 
tract, 1 will 1 be handed over to the Company until between October, 1y London, 2yth July, 1904 
eee eee ees oe nm : =a ae aaah r ee pommcerces A 














